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FRE WEES 


EVERAL statistical exhibits of the week are highly 

significant of the current business recovery. Records 
of steel cutput and of unfilled tonnage, which are repre- 
sentative industrial barometers, are unmistakably favor- 
able, and returns of car loadings disclose gains in gen- 
eral traffic. With these indices supporting other evi- 
dences of economic progress, it is not strange that con- 
fidence is increasing and that there is less hesitation in 
forward operations. Commitments for the future, if 
still marked by well-defined conservatism, are clearly 
of larger volume, and advanced prices prevail on not a 
few of the new contracts effected. Reports of searcity 
of supplies, although continuing the conspicuous ex- 
ception, are a factor in quickening demand in some lines, 
and the price upturn in a number of basic commodities 
has been decisive. The situation, on the other hand, 
presents many irregularities and contrasts, and not all 
sellers find the markets changing to their advantage. 
While purchasing has expanded in various instances, 
competition for orders remains keen in some quarters, 
with price inducements offered in consuming channels 
as a means of stimulating buyers’ interest. Idleness 
among workers caused by strikes in coal mining regions 
and in the textile field has not unnaturally restricted 
merchandise sales at the counters in those sections, and 
weather conditions this Spring have not been conducive 
to the best results in retail distribution. Despite these 
and recent months have 
brought an encouraging revival of activities in different 
branches of business, and there is tangible reason for 
anticipating further improvement. 


other drawbacks, however, 


In eommon with some other statistical barometers, 
records of bank clearings reflect the improvement in 
general business. Recent monthly exhibits have dis- 
closed a widening margin of increase over last year’s 
clearings, and the April gain at 110 cities in the United 
States is 12.4 per cent. With noteworthy activity in 
speculative markets, most of the expansion in bank 
clearings has occurred at New York City, where last 
month’s aggregate was 20.7 per cent. in excess of that 
of April, 1921. A trend toward improvement, moreover, 
is reported by centers outside of the metropolis, with 


gains over last year’s clearings in the New England, 
Middle Atlantic, Central Western and Pacifie States. 
Increases in these geographical sections slightly more 
than offset reductions in the clearings in the South 
Atlantic, Southern and Western States, the net result 
for the outside cities being a rise of 1.2 per cent. 


The activity in new construction, which has been a 
prominent feature of the industrial situation during 
recent months, is again evidenced in statistics of build- 
ing permits. While April’s total is considerably less 
than that of March, when the valuation of the permits 
was exceptionally large, the differenee is wholly ac- 
counted for by the reduction at New York City. Per- 
mits for new construction at the metropolis, after rising 
to $87,000,000 in March, declined to $37,000,000 in 
April, but permits at points outside of New York rose 
from $131,500,000 to $144,400,000. For 101 cities, the 
April total of $181,500,000 exceeds the $128,900,000 of 
April, 1921, by 40.8 per cent. Reports indicate that 
actual work started in April surpassed all previous 
records, with gains in every important elass of con- 
struction, and with residential buildings showing the 
most pronounced increase. 


With a gain of 11 per cent. in the daily rate of 
cperation, the record of April steel production is sur- 
prisingly favorable. While further expansion had been 
foreshadowed, last month’s inerease exceeded expec- 
tations and output was at an annual rate of 36,000,000 
tons, whereas the country’s aggregate eapacity at the 
end of 1913 was 35,000,000 tons and the actual produce- 
tion in that year only 30,000,000 tons. Despite the eval 
strike, which has been in progress sinee April 1, 
schedules of leading mills are being well maintained. 
With the higher costs of coal and coke, prices of pig 
iron and steel are rising steadily and a composite price 
of finished steel is at a point not previously reached 
since the end of 1921, according to The Iron Age. Con- 
servative interests are endeavoring to keep the markets 
in check, yet semi-finished steel is up at least $1 a ton 
this week and pig iron has advanced $2 to $3 per ton. 
The gain of fully 600,000 tons in the Steel Corporation’s 
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unfilled orders during April brought the total to the 
highest level since June of last year. 


Reflecting the rise in textile raw materials, more firm- 
ness prevails in primary dry goods markets. Further 
advances have been named on different fabries, em- 
bracing cottons, woolens and silks, and manufacturers 
and converters have been buying piece goods more 
freely. Last week, for the third consecutive week, Fall 
River's print cloth sales equaled the output, and this 
product is again fractionally higher at 84c. Com- 
petition for business in wholesale and retail channels, 
however, is still keen, and jobbers in some lines, as a 
means of moving their seasonable stocks, are making 
closer prices. Trade in the South and Southwest is 
developing a better tone, but demand is slow in coal 
mining fields and in New England textile producing 
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districts, owing largely to strikes restricting the publie 
consuming capacity. 


The improvement in hide trade conditions, which is 
reflected both in a strengthened sentiment and in larger 
operations, is becoming more general. Recent sizable 
transactions in domestic packer stock have been followed 
by further substantial dealings, while increased activity 
has developed in country hides and in ealfiskins. Dif. 
ferent descriptions of foreign raw material, moreover, 
are selling more freely, and the price situation nearly 
everywhere is firmer. Supporting the turn for the 
better in hide markets, leather business is reviving 
eradually, and encouraging indications are not lacking 
in footwear circles. The main demand is still for 
moderate-priced goods, but there is a continued eéall for 
the higher grades of shoes. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—There has been no increased activity in gen- 
eral business during the past week. Caution is shown in 
the buying of dry goods, millinery, and other trades, which 
directly reflect the attitude of buyers. Building activity is 
said to be one of the causes of the curtailed buying and 
increases in savings accounts are said to have resulted in 
many districts. 

There are fewer unemployed at this time than during 
the Winter months. 

Wool has become active and firm. Trade is more on a 
legitimate basis and speculation has been lessened. General 
buying in the West is for replenishing depleted stocks. 

The leather trade is quiet, except for specialties such as 
patent leather, etc. However, there are more signs of better 
prospects in the future in the footwear trade, and labor 
difficulties are expected to be settled shortly. 

Lumber is active and firm. There is a tendency for an 
increase in prices due to building operations. 


PHILADELPHIA.—Weather conditions have not favored 
the movement of seasonable merchandise, and the general 
business situation in this city and vicinity shows no mate- 
rial change. Retail trade is hardly up to the average for 
this period, higher temperatures being needed to stimulate 
demand for warm weather goods, while wholesalers are 
beginning to feel the effects of the coal strike in reduced 
orders from the mining districts. 

Demand for dry goods, cotton yarns and hardware has 
quieted down, but a fair number of orders are being placed 
for men’s and boys’ clothing and sales of cigars and tobacco 
are very heavy. Dealers in wool report an increased inquiry 
and indications are believed to predicate a continued active 
demand for this staple. The foreign markets are strong 
and advancing and there is no sign of weakening in any 
direction. 

The movement of lumber, especially the lower grades, 
shows a sharp increase and manufacturers are shipping 
everything they make. Stocks are low, but the mills are 
not disposed to sell in advance as they anticipate higher 
prices in the near future. Sales of plumbing supplies are 
running from 25 to 40 per cent. ahead of those at this time 
last year and prices are about 25 per cent. lower. Demand 
is expected to continue active throughout the whole of 1922, 


but manufacturers anticipate little difficulty in meeting the 
wants of consumers. Manufacturers of wallpaper report 
a large increase in sales and are looking for the continuance 
of favorable conditions, while paints and varnishes are 
selling freely. 

Pig iron sales continue very heavy and quotations are 
firm and advancing. Finished coke is in brisk request, with 
crders for foundry mainly for early delivery. Prices have 
developed a strong upward tendency. Numerous contracts 
for structural steel and other forms of finished and partly 
finished material are being proffered, but all orders accepted 
are subject to delay, owing to conditions arising from the 
uncertain outlook regarding the future supply of fuel. 


PITTSBURGH.—As a whole, merchandising proceeds in 
fair volume, there being no outstanding features, excepting 
for the comment in some quarters that sales at retail come 
rather hard and the recovery in interest has not become 
very pronounced. Manufacturing and construction activity 
is upon a larger scale than in any period over the past year 
or more. The price situation is stabilized, and these factors 
are encouraging to jobbers and wholesalers, though for the 
present collections remain quite spotty. 

For window glass, current demands are quiet, jobbers 
being fairly well stocked, but considerably more goods are 
needed in providing for the general expansion in building, 
and with plate glass, indications are that the automobile 
interests will require a good amount this season. Table- 
ware and lighting goods glass and specialties are moving at 
a good rate. 

Partly as the result of increased activity, building costs 
have advanced slightly, particularly on the ordinary job, 
the increase averaging 10 per cent. or more. Yellow pine 
from the Southwest has been delayed in shipments by reason 
c{ floods and ordinary grades of lumber are firm, showing 
a tendency to advance slightly. 

Road construction railroad work and general contracting 
are now in greater volume than for some time and proposed 
projects practically assure an active period ahead. 

The bituminous coal output still averages about 40 per 
cent. of pre-strike production, fuel shipments coming into 
this district at a fair rate, but as a precautionary measure, 
consumption has been conserved in different quarters. Local 
quotations are about $3.50 for run-of-mine steam and $3.75 
and $4 for gas coal, freight costs on other shipments from 
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Kentucky and West Virginia bringing the price close to $5 
delivered in the Pittsburgh district. 


ALBANY.—No material improvement. is noticed in the 
volume of business for April. While retail stores are low, 
there is no demand for goods beyond actual needs, and 
trade is quiet. Collections are slow. 

In the building line, the demand for all classes of material 
is much larger than it has been for some time, and the out- 
look is good. 

Retail trade fell off slightly, but department stores and 
the larger retailers believe the outlook is favorable. 


BUFFALO.—Weather conditions appear to be the barom- 
eter by which retail trade is regulated, and for the past 
week, has reflected the results of unfavorable conditions. 
Groceries and essentials are up to normal. 

With the improved condition in industrials, jobbers and 
wholesalers are inclined to assume a more liberal buying 
attitude, and general business conditions are more assuring. 


ELMIRA.—General business conditions have not im- 
proved. Trade in general is slow. There is, however, a 
great demand for building material, many new buildings 
being erected. It is estimated over $2,000,000 will be ex- 
pended this Spring and Summer in this line. 


NEWARK.—Gradual expansion continues the order of 
general trade here. Some lines, heretofore more or less 
dull, are feeling favorable effects of returning confidence 
and greater activity. Manufacturers of paints and var- 
nishes report fair to good orders in hand, emanating from 
widely located points. Trade in leather has not to date 
greatly improved, but there is more inquiry, and a much 
greater feeling of confidence of returning normal trade than 
for some time past. 

Jewelry manufacturers report trade quiet, with inquiry 
moderate for the season. Building operations continue 
active and on increasingly larger scale than at any time 
for the last several years, but for the greater part repre- 
sents apartment houses and residences, which in time will 
relieve housing conditions and possibly some modification 
in present rather high rent schedules. 


Southern States 


ST. LOUIS.—With more seasonable weather, retail busi- 
ness in the city has shown revival, but in rural communities 
and especially in the coal fields of Central Illinois, the de- 
pression in retail channels is being felt materially because 
of the striking coal miners and this has also restricted 
wholesale distribution in the same section, but otherwise 
wholesale business has been quite satisfactory. The whole- 
sale dry goods houses report numerous small orders for im- 
mediate delivery, but not much forward business. In boots 
and shoes, there has been a good volume of business for 
forward delivery on the part of road salesmen, who are 
how out with their Fall lines, a condition which is also true 
with respect to the men’s clothing business, but in women’s 
cloaks and suits, business has been but fair. Wholesale 
hardware ccntinues to show signs of activity insofar as 
concerns builders’ hardware, tools, garden tools, etc., while 
the groceries’ trade indicates a very satisfactory volume 
transacted, there being a general feeling that prices in this 
line are fairly well stabilized. The automobile industry and 
car plants are steadily adding to their working forces. 

Building permits for April were largely in excess of the 
corresponding month last year, the principal increase being 
for homes, a considerable amount of which work is now 
ey also a number of apartment house projects. This 
sc 2g about a decided improvement in the lumber 
— < ut city business is closely competed for and there 

een very little price advance. 
a flour trade, while still of small volume, shows some 
provement. The demand is scattered over a wide area, 
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and, while orders are numerous, they are for small lots and 
for prompt shipment. The wheat market shows no signs 
of steadying down, and buyers have little confidence in 
present market values. Collections on current business are 
satisfactory. 


BALTIMORE.—With the advent of more seasonable 
weather, there has been some impetus added to the retail 
trade. Wholesale orders are also coming in more freely 
in a number of lines, and the outlook generally is more 
favorable than at any other time this year. Wholesalers 
of dry goods, notions, millinery, white goods, footwear, ete. 
in a number of ihstances report better orders than in the 
previous months of this year, while some say their sales have 
been somewhat ahead of those of the Spring of 1921. 

Salesmen are making more optimistic reports as to the 
outlook from the road, and it is apparent that old stocks 
Lave finally been worked off, which has resulted in the 
buying of new stocks at new prices. Purchases are still 
being confined to necessities to a large extent, few sales 
of goods for what may be termed luxuries are being made. 

The demand for iron and steel products has steadily in- 
creased, and one local plant which has supplied its cus- 
tomers from its open hearth process has now opened up its 
Bessemer Department after having been closed for a year, 
because of lack of orders. 

The demand for agricultural implements has increased, 
and manufacturers and distributors of fertilizers and phos- 
phates are rather optimistic over trade outlook. Arrivals 
of grapefruit, oranges, bananas and other tropical fruits 
have been large, while strawberries from nearby states 
have been arriving in such quantities as to assure quite 
moderate prices. 


RICHMOND.—Hardware and farming implements are in 
slightly better demand than several weeks ago, and the 
supply is fully equal to requi’ ements. 

Dry goods and clothing show’a slight increase in the 
number of units sold, as compared with the corresponding 
time in 1921. 

A stronger demand is apparent for garden and field seed 
and fertilizer shows some improvement in the volume of 
sales, as compared with several months ago. 

Recent frosts damaged fruit and early vegetation, but 
later reports indicate that the harm done was not as serious 
as was at first believed. ; 

The activity apparent in building lines, earlier in the 
season continues with no sign of lessening. In fact, the 
amount of work in this line appears to be on the increase 
rather than otherwise. 


NORFOLK.—Business is more active than for several 
months. Jobbers report an increase in the number of sales, 
although orders are confined to immediate requirements. 
Building operations are on a much larger scale, and the 
demand for lumber and building material has increased. 
The price of bunker coal has advanced and dumpings for 
foreign and domestic shipment have increased. Owing to 
the coal strike, contracts are being taken only for early 
delivery. 


LYNCHBURG.—tThere has been no noticeable change in 
business conditions here during the past two weeks. Job- 
bers and wholesalers are inclined to assume a more liberal 
buying attitude, in belief that steadier employment in manu- 
facturing will have a favorable influence on requirements. 
Retail trade is influenced more or less by varying weather 
conditions, but the average is upward and the outlook good. 


ATLANTA.—Retail sales have been helped by more seas- 
onable weather. Wholesalers also report sales increasing 
to some extent, most lines showing a slight improvement 
during the past week. 

A better feeling is apparent and collections are somewhat 
better, though still irregular. 
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MEMPHIS.—Unfavorable weather conditions and the 
flood conditions in much of the territory have helped to 
keep business restricted in many lines of endeavor, and the 
volume has shown no appreciable expansion. Lumber in- 
terests have continued to suffer, although have had some 
compensation in a firmer market along with well main- 
tained demand for the finished product. Thus far, building 
activity has shown no tendency to slow down. 

Farming operations have been interfered with by too 
much moisture, although the abundance of labor and its 
willingness to work has enabled fair progress to be made. 
Temperatures have been unseasonably low, but are now 
more nearly normal. The start of the cotton crop in this 
territory has been delayed, and it is feared will restrict 
acreage to some extent. The sale of spot cotton on the 
firmer market has been fairly liberal and unsold stocks are 
small and in strong hands. 


TULSA.—There is a marked improvement in business, 
both wholesale and retail, weather conditions are improving 
end field work in the oil fields has started forward again. 

Considerable new drilling is being done, especially in the 
Osage and around Bristow, showing a stronger tendency 
and belief in the advance for crude. 

Building permits for Tulsa for the month of April, 1922, 
were $919,000, which is in excess of any month for two 
years, with the exception of May, 1921, when they exceeded 
$1,000,000. Bank clearings and deposits have-also shown 
a gain. 


WACO.—There appears to be a tendency towards more 
optimism with credit grantors of this vicinity, notwith- 
standing the continued and heavy rains of the last two 
weeks. Collections are better than expected, but there is 
a noted conservatism in buying and the volume of business 
is considerably lighter than for several years past. Retail 
sales continue light. 


MUSKOGEE.—Retail trade has shown gradual increase 
and with settlement of weather conditions should continue 
to show gains. Jobbers report volume satisfactory and 
collections are fairly good. Crop conditions are good and 
fruit prospects look better than for several years. 

Building is active. Permits for the month ending April 
20, showed a little above $1,000,000, which is over three 
times as high as those of the corresponding periods of last 
year. 


NEW ORLEANS.—Wholesalers report business as rather 
quiet, orders are usually small, and there is a disposition 
on the part of the country merchant to buy cautiously. Re- 
tail trade is fairly good, with seasonable merchandise, 
though volume of business in practically all lines is not 
quite as good as anticipated. Collections are fairly good, 
but it is the impression that there will not be any improve- 
ment materially, either in the general trade or collection 
until another crop is ready for market. 

The cotton market has been fairly active with prices 
slightly higher due to unfavorable weather conditions, and 
in addition spinners have been taking a larger quantity 
of cotton than anticipated. Flood conditions existing in 
certain cotton sections will probably somewhat effect the 
acreage. The visible supply of raw cotton is diminishing 
and prospects for this season’s crop are not encouraging. 


Western States 


CHICAGO.—Signs of improvement in business continue 
tc make their appearance, but they are mostly in the manu- 
facturing or productive field and not in commercial dis- 
tributive channels or in financial conditions. Retail and 
wholesale business are rather quiet, and continued ease in 
money does not reflect any expansion of borrowing demand. 
In nearly all the industrial centers of the Central West, 
however, there is more activity than has been noted for 
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months past. The increased use of the public telegraph 
wires, which was noted in this correspondence a few weeks 
ago, comes principally from this source, and the gain in this 
business is being sustained in rather significant degree, 
More calls for labor are coming from these manufacturing 
cities and more energy is being shown in plans for disposing 
of product. Warmer weather has stimulated the movement 
ef seasonable lines in the retail department. Demand for 
building supplies and household furnishings continues to 
reflect the activity in construction work and has been. in- 
creased somewhat by the threat of new strike complications, 
Wholesale business is effected, to some extent, by the with- 
holding of orders in expectation of a reduction in freight 
rates soon, but more interest is shown in commitments for 
Fall delivery. This is encouraged by a narrowing margin 
of stocks and greater steadiness in prices. In the interior, 
good crop prospects have improved sentiment, but mail order 
returns do not indicate any noteworthy increase in purchas- 
ing activity. Collections are not quite so good as at the 
corresponding time last year. Merchants are in the city 
markets in larger numbers. 


CINCINNATI.—Improvement in sales during the past 
several weeks gives indication of better conditions in the 
paper trade. Buying is more active and orders in general 
are larger. Though prices are considerably lower, business 
in point of tonnage is ahead of that of last year, and the 
market is quite firm. Improvement also is noted in the 
printing line, although there was slight diminution in busi- 
ness during April, as compared with that of the previous 
month. 

There is increased demand for steam coal which may be 
taken as a reflection of better industrial conditions, and, 
since the inception of the strike, prices have advanced con- 
siderably. Advances in cotton and reduced production be- 
cause of the Eastern strike strengthens prices in the dry 
goods line without, however, bringing any material increase 
in the demand. While merchants seem to be buying more 
freely for Fall, the policy of repeated small purchases still 
prevails. 


CLEVELAND.—The textile industry in this market has 
been considerably strengthened in the last two weeks by a 
more firm demand for merchandise and stccks on hand are 
being rapidly made up to fill current orders. Manufacturers 
of fancy knit goods report better activity, although the 
trade is somewhat uneven. Men’s and women’s clothing in 
general has been more slow to show increases, but a more 
optimistic tendency is already noted. Various other manu- 
facturing lines have also been moving in the right direction 
and, aside from the strictly seasonable lines, there has 
been a tendency towards gradual increase. The dry goods, 
boot and shoe and similar lines are steady. The iron in- 
dustries are gradually taking on better tone and employment 
is growing in volume. 

Various electrical lines are also stronger than they have 
keen. A new line of industry showing considerable strength 
is the radio supply trade. The coal business is suffering 
from the strike and is, generally speaking, very dull. Build- 
ing is increasing steadily and the various lines of supplies 
are in fair demand. Collections are fairly good. 


DETROIT .—Continued signs of improvement are noted 
in the local trade situation at this time. Seasonable weather 
conditions have aided quite materially in a satisfactory 
movement of Spring and early Summer merchandise, and 
the department and larger stores report a fairly brisk 
turnover. 

Paints, wallpaper, varnishes and other like lines are 
showing a considerable increase over the business of a year 
ago, chiefly through increased public buying power. Build- 
ing operations and home construction are on the gain, natu- 
rally resulting in an increased demand for materials and & 
good season is confidently looked for by dealers. 
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MINNEAPOLIS.—Trade conditions did not change much 
during last week. Department stores report a good volume 
ef business and stores well stocked. Wholesalers are 
receiving many orders from outside merchants, but these 
continue for only fair amounts, and shipments are made 
largely for immediate needs. Dealers in agricultural im- 
plements report sales below normal for this season of the 
year, but considerable activity is shown in the demand for 
automobiles and accessories. Collections continue slow and 
unsatisfactory. 


ST. PAUL.—Cool days have retarded retail demand for 
seasonable wearing apparel, but other classes of merchan- 
dise are moving in a satisfactory manner, and business 
generally continues to show slow improvement. Wholesale 
inquiry for dry goods and notions has recently fallen off, 
but it is expected warmer weather will stimulate the demand 
and taking the season as a whole, sales have been larger 
than a year ago. Manufacturers of footwear report a good 
house business, as well as orders from traveling salesmen 
and a good volume of business is being booked for future 
delivery. There has also been a slight improvement in 
wholesale distribution of clothing and men’s furnishings. 
Manufacturers of harness and dealers in automobile acces- 
sories report an active business and hardware and butcher 
supplies are moving in fair volume. A satisfactory busi- 
ness is being done in drugs, chemicals and oil. 


KANSAS CITY.—Retail business has felt the favorable 
influence of better weather during the past week, and sales 
have increased accordingly. Seasonable merchandise is 
especially affected. A good trade is reported on the part 
of dry goods, ready-to-wear and women’s specialty lines. 
House furnishings, wallpaper, furniture and draperies show 
greater activity and department stores report a gradual ex- 
pansion in sales. 

Wholesale orders are numerous and for the most part 
all for immediate delivery in small quantities. The imple- 
ment trade is especially active, but items are too small to 
result in a large turnover. Heavy rains have fallen pro- 
viding an abundance of moisture in all parts of this 
section. Growing conditions are very good and farm 
work is being pushed vigorously. 


ST. JOSEPH.—Not much change is noted in the whole- 
sale dry goods and shoe manufacturing business. Hardware 
lines are reported to be quite active, as well as the saddlery 
line, the latter showing a marked improvement in every 
way. Grocers report an increase in business, with good col- 
lections. Manufacturers of hats and caps report business 
increasing. Building is quite active, permits issued during 
April being nearly three times as great as in April, 1921. 


Pacific States 


PORTLAND.—Retail trade is making a favorable com- 
parison with that of a year ago, particularly in apparel 
lines. Jobbing business is fair. Except for a waterfont 
strike, labor conditions are satisfactory and unemployment 
is gradually decreasing. 

Manufacturers report an improved demand for furniture, 
radio and other electrical specialties, aluminum ware, rub- 
ber mill products, harness, brick and tile. 

Heavy buying is the feature of the lumber industry. 
Association mills during the week booked orders for 28 
per cent. more lumber than they produced. The output 
during the week was 81,012,572 feet, or only 3 per cent. 
under normal, while new business amounted to 103,341,040 
feet, 43 per cent. of it being for water delivery. Shipments 
aggregated 94,196,131 feet and 60 per cent. of the shipments 
were by rail. The unfilled rail orders now amount to 5,988 
cars and unfilled water shipments total 179,340,378 feet. 

Lumber prices are firm, and dealers believe the ex- 
cess of orders over production may lead to a runaway 
market. The demand for rough clears for factory is es- 
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pecially marked. There is also an increased inquiry for 
material from the agricultural districts and a call for 
common dimension by retail yards. Orders placed for 
water delivery came from California, Atlantic Coast points 
and Japan. The railroads bought lumber, but they are 
not yet seeking roadbed material, such as the smaller 
plants produce. 

An unprecedented buying boom in the wool market has 
caused prices to advance nearly 10c. a pound during the 
week. Prices are now 100 per cent. higher than those of a 
year ago. Ninety per cent. of the new Oregon clip has 
changed hands and most of it is still unshorn. Practically 
all the buying was done by Boston and Philadelphia dealers, 
and most of the wool will be sent East from Portland by 
way of the Panama canal. 

Export selling of wheat was on a larger scale, though the 
business was confined to parcel lots and some of it was 
for new crop. Exports in the past month were 1,603,939 
bushels of wheat and 53,865 barrels of flour. The Winter 
wheat crop is generally backward, but early sown Spring 
grain is coming up well. 


SAN FRANCISCO.—More steadiness is apparent in 
things industrial and commercial, and, though there are 
occasional spurts, fewer setbacks appear. 

Furniture dealers are doing an active business with prices 
on a stable basis. There is a better demand for silks end 
manufactured clothing. In sections where lumbering, min- 
ing and construction work are active, business conditions 
are improving and jobbers report collections some better, 
although in purely agricultural districts ready money is 
still scarce. Recovery of retail trade in the cities is still 
slow, with competition keen, and offerings of underpriced 
merchandise at sales affect regular trade. 

More than a million dollars a day is paid in taxes of all 
kinds in the State, and the evidence of ample capital for 
new enterprises and industry is proof of the amazing re- 
sourcefullness of the State. Building permits during four 
months in San Francisco aggregate $15,462,940, which in- 
clude 1,040 new residences. 

Large banks are absorbing smaller institutions, or start- 
ing branches, in outlying business sections. 


(Continued on page 17) 





Record of Failures this Week 


(THERE was a decrease in the total number of failures in 
the United States this week, as compared with that of 
last week. This week, there were 408 insolvencies reported, 
while last week there were 491 and during the correspond- 
ing week in 1921, 333 defaults were shown. In every 
section, except the Pacific Coast, decreases were shown. 

There were 233 failures with liabilities of $5,000 or more 
in each instance shown this week, which is equivalent to 
57.1 per cent. Last week, when there were 275 similar de- 
faults, the ratio was 56.0 per cent. and a year ago, when 
the failures of this kind totaled 185, the ratio was 55.5 per 
cent. 

In Canada, the total number of failures reported this 
week number 61, while last week, there were 65 and during 
the same week in 1921, there were reported 27 defaults. 
Those with liabilities of $5,000 or more in each instance 
this week number 32, last week there were 29 similar in- 
solvencies, and last year, only 14. 
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PAINT AND WALLPAPER TRADES IMPROVING 





Increases Reported in Number and Volume of Sales, and Prices are Fairly Stable— 
Activity in Building Industry a Stimulating Factor 


N increased volume of sales upon a slightly reduced price 

basis is reported by the paint and wallpaper industries 
in various centers of the United States, according to special 
reports received by DuN’s Review. The activity recently 
shown in new construction work, with indications that fur- 
ther improvement will be experienced, is reflected in a broad- 
ening demand for paints and wallpaper. 

No drastic price changes are expected. A rise in some 
lines may be witnessed, it is believed, due to advances in raw 
materials, yet nothing of an unsettling nature is anticipated. 
Production will be sufficient to meet demands, but there 1s 
no apparent prospect of an over-production this year. The 
detailed reports follow: 

BOSTON.—Dealers report an increase in sales of paints 
of about 25 per cent. for 1922, as compared with that of 
1921, with prices about 20 per cent. less than in the early 
part of 1921. No increase in prices is looked for and 
houses here look forward to quite a large business this 
year due largely to an increase in building operations. 

In the wallpaper trade, prices are about 20 per cent. 
lower than those in 1921, and sales probably 10 per cent. 
larger. The outlook for the balance of the year is quite 
favorable, and dealers express the opinion that prices will 
not be materially changed, though a small advance may be 
made by manufacturers on account of an advance in raw 
materials. 


BALTIMORE.—Baltimore produces this commodity to 
some extent, though is not a producing center of magnitude. 
It is a distributing point for such goods to the South and 
near West. Manufactured goods in this line thus far pro- 
duced this Spring about equal that of the same period of 
1921, but prices are now about 10 per cent. higher than one 
year ago, owing largely to the cost of certain ingredients. 
Sales for the first four months of 1922 have exceeded by 
about 10 per cent. those of the same portion of 1921. Trade 
to the Southward is reported rather poor, while to the West 
has been only fair. Nearby trade, however, has been rather 
better than was looked for. The year 1921 was really an 
off year. Orders are now coming in fairly satisfactorily, 
and with the boom in real estate and construction at most 
points, better conditions still are looked for. There have 
been no labor disturbances in this industry, and the coal 
strike thus far has had small effect on it. No difficulty is 
experienced in securing necessary raw material, and manu- 
facturers and wholesalers can readily take care of orders 
with promptness. Dealers are said to be carrying good- 
sized stocks as a rule. 


RICHMOND.—In view of the large amount of building 
being done in this locality and the many buildings needing 
repainting, a strong demand is apparent for paint, and 
manufacturers, jobbers and retailers would, it is thought, 
be enabled to dispose of an increasing quantity of their 
products, if it were not for the continued stringency in the 
money market. 

Taking into consideration the fact that prices of paint 
and oil are about 20 per cent. lower than those of last year, 
the cash value of sales is thought to be about 15 per cent. 
less than for the early part of 1921. The number of units 
sold, however, as gauged by pounds and gallons, has been 
considerably in excess of that of 1921. 

With a continuation of the extended building activities 
now in progress, it is expected that, even with the dispo- 
sition of jobbers to limit orders, on account of unfavorable 


credit conditions, the cash value of sales this year will be 
fully equal if not in excess of that of 1921. 

In wallpaper, there is an apparent dulness. The volume 
of business, as to units as well as cash value is materially 
lower than for the first part of 1921. Unfavorable weather 
conditions and continued financial stringency are held to 
be the contributing factors to this situation. Prices are 
about 35 per cent. lower than at this time a year ago. No 
further price concessions are believed probable for the 
present. No wallpaper is manufactured here. It is, how- 
ever, a considerable distributing center, with several siz- 
able wholesale concerns in operation. 


ATLANTA.—tThere are some paint manufactures of con- 
sequence here in addition to large wholesale houses. There 
has been a considerable increase both in manufacture and 
sales, in comparison with the corresponding period for 1921. 
This increase is reported at about 30 per cent. While the 
value of commodities handled is about 10 per cent. less than 
in 1920, there has been more actual merchandise involved 
on account of the lesser prices now prevailing. 

Prices generally are from one-third to one-fourth lower 
than during the same period in 1920 and are approximately 
the same as in 1921. The market is firm and a slight in- 
crease is anticipated. 

Business has been considerably stimulated by the unusual 
activity in building operations and also by special sales 
efforts on the part of manufacturers and jobbers. Collec- 
tions are improved. 

There are no manufacturers of wallpaper in this section 
and practically the entire trade in that line is confined to 
retailers, some of whom carry large stocks and transact 
a considerable volume of business. Conditions in this line 
show improvement in about the same proportion as in the 
paint industry. 


CHICAGO.—Paint manufacturers state sales for first 
quartér are 25 per cent. more than for same period last 
vear. Some even report a much larger increase. Prices are 
from 20 to 25 per cent. lower. Linseed oil prices were 
recently advanced. Implement manufacturers are not tak- 
ing their usual quantities, improvement coming from the 
dealer’s trade. There has been a reduction in prices of 
barn paints of from 35 to 40 per cent. Sales in the latter 
for 1922 are:practically the same as those in 1921. 

Wallpaper manufacturers report reduction in_ prices 
amounting to from 40 to 50 per cent., which means that 
they are back to pre-war levels, making allowance for the 
difference in wages. In this industry, the year is nearly 
closed, fiscal year ending June 30. Last Fall’s rollage 
was smaller than usual, but business since January 1 has 
been good and ahead of the same period of 1921. Retail 
stocks are low and an increased demand is expected for 
the seasons of 1922 and 1923 with perhaps very little re- 
vision in prices, except on cheaper grades. 


CINCINNATI.— The present season is one of activity in 
the wallpaper trade, and business is in advance of any 
similar period since pre-war days. Reductions ranging 
from 25 to 50 per cent. have been made during the past 
year. The market has become stabilized during recent 
months and prices are down to about normal. Collections 
are fair, and the outlook for steady business during the 
balance of the year is promising. 

Improvement is reported in the paint line, and this in- 
dustry is benefited by the activity in real estate operations. 
By comparison, the volume of business is not as large as 
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compared with a year ago for the reason that outdoor work 
has been hampered this season by unfavorable weather con- 
ditions, but manufacturers and jobbers are well supplied 
with orders. ’ 

Prices are from 10 to 25 per cent. lower than last year, 
but the market at present is quite firm, and there have 
been recent advances in certain basic products principally 
linseed oil and white lead. 

While the demand from industrial concerns is only 
slightly improved, the situation in general is regarded with 
favor and it is anticipated that the volume of business 
will surpass 1921 which was considered an exceptionally 
good year. 


CLEVELAND.—This market is an extensive distributor 
of paints and wallpaper and also a large manufacturer of 
the former commodity. Business in recent months has 
shown large increase and the various lines are from 50 per 
cent. to 100 per cent. over the volume of sales of a year ago. 
The more medium grades of wallpaper especially are in 
heavy demand and there is also noteworthy increase in the 
sale of out-door paints. Prices are about 33 per cent. under 
what they were a year ago on an average and although 
some grades may show a further slight decline, it is not 
believed that as a general thing they will go much lower 
than they are at present. The outlook for a steady trade 
for the balance of the Summer seems favorable. 


DETROIT.—Conditions on the whole in the wallpaper 
business in Detroit evidence considerable improvement over 
those of the previous year. 

From the standpoint of the wallpaper manufacturer, the 
recent labor strike curtailed production materially, and non- 
union labor has since been utilized quite largely. 

Jobbers and dealers generally stocked up at a high mar- 
ket and have since been unloading and buying but little 
new stock. Increased public buying power is held account- 
able for much of the increase and a 50 per cent. better year 
than last is looked for. 

Prices are approximately 33 per cent. less than a year 
ago with the better grades of paper in strong demand. No 
further change in prices is anticipated, at least until the 
new lines are put out, when a further stabilizing is believed 
inevitable. 

The paint and varnish trade also shows evidence of an 
increased volume of business. Prices in general are about 
15 per cent. less than those of a year ago, brush reductions 
being somewhat less. Retailers are said to be sold down 
close. 

A 25 per cent. better year is expected with no increase 
in prices before Fall, if then. The public is reported to be 


buying steadily and material shipments are said to be 
satisfactory. 


MINNEAPOLIS.—Prices for paint and wallpaper on 
January 1 this year were from 45 to 50 per cent. lower 
than those of two years ago, and the volume of sales was 
from 25 to 40 per cent. less than that of 1920. Since the 
first of the year, sales have increased somewhat, and the 
outlook is very encouraging owing to extensive building 
operations now under way and in contemplation. There has 
been very little change in prices during the last six months, 
and dealers do not anticipate any material change during 
the year. 


DENVER.—Denver manufacturers and jobbers are opti- 
mistic regarding the outlook for the coming year as an 
unusual amount of building is being done in this section. 

There is a lower price to the retailer of about 20 per cent. 
while the volume of business has increased about the same 
amount. 

Retail houses report a gain in paints and wallpaper with 


prices from 15 per cent. to 20 per cent. lower and a steady 
demand with collections fair. 


(Continued on page 14) 
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APRIL BUILDING PERMITS LARGE 





Reduction from March Total, but Increase 
Over Last Year’s Figures 


HILE statistics of April building permits disclose a 
sharp reduction from the exceptionally large aggregate 

for March, sizable increases over last year’s figures have 
continued. With a total of $181,494,528 reported to DUN’s 
REVIEW by 101 cities in the United States, the value of the 
April permits is 17.0 per cent. less than that of March, but 
surpasses the $128,890,308 of April, 1921, by 40.8 per cent. 
The decrease from the March aggregate, moreover, is wholly 
accounted for by the decline of 57.4 per cent. in value of the 
permits issued in New York City, the April total of $37,113,- 
406 for the metropolis comparing with one of $87,193,642 in 
the earlier month. At points outside of New York, the April 
permits of $144,381,122 show an increase of 9.8 per cent. 
over those of March and are 40.5 per cent. in excess of those 
of April, 1921. Practically all of the larger centers of 
population report substantial gains over last year’s figures, 
among them being Boston, Philadelphia, Baltimore, Pitts- 
burgh, Chicago, St. Louis, Portland, Ore., and San Francisco. 
The detailed April statement, which is exclusive of permits 
for alterations and repairs, makes the following comparisons: 


April: 











1922. 1921. April: 1922. 1921. 

Akron . $255,631 $921,231 Omaha $864,736 $625,865 
Albany 1,196,923 447,327 Paterson $36,307 298,780 
Allentown. 488,605 144,750 Peoria 171,735 187,358 
Atlanta 1,297,441 778,328 Phila. -- 11,363,610 3,138,735 
Baltimore. 2,962,440 9,965,840 Pittsburgh. 2,127,510 1,603,382 
Beaumont. 100,105 71,343 P’ land, Me. 315,155 175,53 
Bingh’ton. 711,584 289,330 P’land,Ore. 1,865,970 1,940,305 
Birm’gh’m 291,735 479,842 Pueblo 75,8390 68,713 
Boston ... 8,106,887 1,089,734 Reading .. 225,900 119,476 
Bridgeport 112,435 139,171 Richmond. 1,774,551 760,947 
Buftalo ... 2,045,000 1,190,000 Rochester. 1,402,995 771,293 
Butte 16,631 4,413 Sac’mento. 632,303 336,015 
Camden 721,445 91,100 St. Joseph. 190,784 67,090 
Charleston, St. Louis... 2,114,921 1,127,155 

te > See 238,480 88,915 St. Paul... 2,062,249 2,842,586 
Charleston, Salt Lake. 330,270 297,990 

W. Va.. 301,926 365,029 San Fran;:. 3,993,720 1,913,592 
Chicago 17,076,560 15,198,900 Savannah.. 163,870 111,760 
Cincinnati. 2,489,270 1,196,355 Scranton.. 237,409 130,527 
Cleveland.. 2,459,300 8,470,525 Seattle 1,632,175 1,439,855 
Columbus.. 2,120,500 1,022,915 Shreveport 721,907 341,645 
Covingion. 152,450 112,600 So. Bend... 1,189,871 320,883 
Dallas .... 1,826,197 1,603,845 Spokane .. 359,190 203,875 
Davenport. 389,501 101,295 Springfield, 
Dayton ... 843,290 413,828 | ee Fain aes 422,925 142,550 
Denver 1,840,800 995,650 | Springfield, 
Des Moines 751,240 302,635 | Mass. 955,095 627,705 
Detroit ... 6,227,387 5,544,751 Superior .. 110,441 95,780 
Duluth ... 503,155 398,455 Syracuse 700,075 652,358 
El Paso... 536,961 548,685 Tacoma 291,715 293,378 
Evansville. 208,190 43,941 Tampa 231,682 512,628 
Ft. Wayne 569,035 275,802 Ter. Haute 153,935 155,640 
Ft. Worth. 557.486 600,919 Toledo 536,880 634,528 
Gd. Rapids 964,260 444,929 Topeka ... 211,486 151,182 
Harrisburg 415,005 158,300 Trenton 419,196 559,651 
Houston .. 1,689,967 1,174,395 ee seen 411,340 68,904 

_ Jack’ville.. 308,067 285,472 Tulsa 919,010 612,175 

Jersey City 1,115,601 890,994 Wash’ton.. 8,640,168 2,292,942 
K. C, Kan. 203,095 176,510 Wheeling . 418,645 259,403 
K. C., Mo.. 1,488,690 757,750 Wichita .. 571,741 699,699 
Lawrence... 695,421 135,225 Wilkes-B.. 476,272 340,838 
L. Angeles 12,959,686 7,250,571 Wilm’gton, 
Louisville.. 2,175,550 554,200 ns was 202,831 100,867 
Lowell 440,750 126,655 Wilm’gton, 
Macon - 129,077 55,290 | ie Geeovs 84,300 36,700 
Manch’st’r. 99,555 345,545 Worcester. 572,37 592,660 
Memphis 1,340,280 426,320 Youngst’n. 382,480 393,210 
Miami .... 225,700 424,300 | 
Milwaukee 3,467,288 2,026,100 | Total ....$144,381,122$102,771,524 
Minne’p’lis 4,959,860 1,815,355 | 








Mobile ... 37.400 85,600 New York City: 
Muskogee. 1,002,000 147,745 
Nashville.. 497,784 193,305 Manhat’n. .$13,378.856 $6,619,110 
Newark .. 2,089,112 1,323,562 Bronx .. 2,386,156 3,739,275 
N. Bedford 516,390 180,700 Brooklyn.. 14,460,325 8,230,260 
N. Haven... 1,309,233 296,910 Queens ... 6,309,248 6,800,644 
N. Orleans. 732,350 652,625 Richmond. 578,821 729,495 
Oakland .. *1,850,160 1,321,246 
Oklahoma. 494,655 678,282 | Total .....$37,113,406 $26,118,784 
1922. 1921. 
April, B@e GCN cosetecscéacdébeaes $181,494,528 $128,890,308 
March, 102 ™ Upeleendeobosevut cae 218,666,383 103,822,388 
February, 103 OS galt da dl be wea ae ea 121,462,101 84,347,695 
January, 111 7) peakie dd Oban udawtae 129,978,172 52,341,327 
1921. 1920. 
December, 101 |S wadeae bw badadaaten $120,621,820 $49,450,703 
November, 107 T°: -Qeeeseowvawtiivahnnt 131,241,250 61,169,161 
October, nS: °.. Cragbuie tds tee ane Gas 152,823,417 76,274,332 
re ee ete mabaeneeneee 138,513,716 84,341,235 
August, St. 2 > ca wb he O60 bb ele aes 144,576,706 94,123,073 
July, 102 


134,063,605 
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103,209,296 
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MONTHLY BANK CLEARINGS RISE 


Margin of Increase Over Last Year’s Totals 


Widens Again in April 





HE widening margin of increase in bank clearings over 

last year’s figures became more pronounced during April, 
reflecting the improvement in general business and activity 
in speculative markets. Despite the shorter month, aggre- 
gate April clearings at 110 cities in the United States— 
$30,528,100,967—closely approximate those of March, when 
the total was $30,978,603,178, and disclose a gain of 12.4 per 
cent. over the $27,169,210,744 of April, 1921. For March, 
the gain over last year’s figures was 6.6 per cent. Most of 
the expansion in the April clearings occurred at New York 
City, which reported an aggregate of $18,759,044,355, as 
against $18,719,000,000 in March, this year, and $15,535,- 
815,141 in April, 1921. The increase in comparison with 
last year’s total was, therefore, 20.7 per cent., and the large 
operations in securities markets were an important factor 
in augmenting the clearings. At points outside of New 
York which are included in the statement, the April clear- 
ings of $11,769,056,612 reveal a reduction from the $12,- 
259,603,178 of March of the present year, but show a gain 
of 1.2 per cent. over the $11,633,395,603 of April, 1921. 
While smaller clearings than last year were recorded in the 
South Atlantic, Southern, and Western States, these de- 
creases were slightly more than offset by increases in the 
New England, Middle Atlantic, Central Western, and Pacific 


States. | 
The detailed statement of bank clearings for April, with 


comparative data, is given herewith: 


April: 1922. 1921. P.C. 1920. P.C. 
New England. $1,494,395,794 $1,288,143,869 416.0 $1,817,903,364 —17.8 











0 
Middle 2°119,041,471 2,060,546,285 4+ 2.8  2,569,858,898 —17.5 
So. Atlantic 803,937,121 '839.283.683 — 4.2 1,187,243,876 —32.3 
Southern 865,928,580 907,702,261 — 4.6  1,246,376,630 —30.5 
Cent. West... 8,685,564,909  3,654,487,035 + 0.9  4,695,129,247 —21.5 
Western .... 1.387,044,822  1,562,821,923 —11.2  2,412,337,788 —42.5 
Pacific ...... 1,413,143,915 1,320,410,549 + 7.0 1,550,271,007 — 8.8 

Total .....$11,769,056,612 $11,633,395,603 + "1.2 $15,479,120,810 —24.0 


N. Y. City... 18.759,044,355 15,535,815,141 420.7 21,799,444,097 —13.9 


— 








27,169,210,744 412.4 $37,2 
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1922. 
$164,058,700 
104,389,553 
63, 378,546 
72,236,057 
i 518,501 
78,963,862 
6,728,247 
92,922,795 
85,995,961 
24,144,205 
42,427,134 
6,692,587 
1,545,109 
77,664,512 
33,462,811 





$865,928,580 


1922. 
$2,251,742,041 
239,125,155 
367,570,175 
401,135,168 
117,695,029 
67,896,000 
60,893,300 
15,658,748 
24,729,000 
13,888,892 
3,021,309 
16,548,984 
5,784,767 
7,686,070 
2,075,250 
14,775,726 
10,566,646 
8,646,569 
5,625,070 
5,359,574 





$3,685,564,909 


1922. 
$241,482,479 
115,984,341 
17,998,635 
39,799,921 
22 986,834 
41,602,336 
8,544,100 
520,771,279 
150,109,469 
1,444,461 
16,091,824 
44,537,145 
11,578,037 
114,994,780 
5,037,672 
2,030,686 
7,652,537 
6,217,000 
6,278,604 
10,902,682 





$1,387 ,044,822 


1922, 
$577,200,000 
400,290,000 
137,127,903 
129,361,977 
48,903,129 
24,033,879 
11,923,614 
94,115,848 
12,445,348 
9 406,100 
8,336,117 





Ry Gh sckes $30,528, 100,967 78,564,907 —18.1 

April: 1922. 1921. 1920. 
i: ce ekee needs $1,299,000,000 $1,149,502,304 $1,651,200,318 
Springfield ......... 18,729,927 20,880,718 22,138,792 
Worcester ......++-- 16,036, ‘000 15,545,084 20,214,563 
Fall River ......... 7,032,276 6,330,970 12,317,342 
New Bedford........ 6,597,546 §,254,681 9,420,333 
eee ee 4,482,257 4,391,409 6,265,788 
PED. non ccvaccvs 3,853,841 4,175,825 4,241,020 
Portland, Me........ 13,015,336 12,000,000 10,000,000 
Glartford .ccccccee: 97.028, 568 39,746,238 46,215,920 
New Haven ........ 23,142,743 23,385,140 27,102,788 
Waterbury ......--- 6,477,300 6,931,500 8,786,500 
New England........ $1,494,395,794 $1,288,143,869 $1,817,903,364 

April: 1922. 1921, 1920. 
Philadelphia fal $1,746,000,000 $1,698,917,374 $2,121,579,073 
Scranton ...-.-.-- 19,481,216 20,224,218 23,055,046 
Reading .......-- 13,079,479 12,943,918 17,568,433 
Wilkes-Barre ..... 12,106.339 11,241,659 12,195,622 
Harrisburg vee 15,538,629 18,946,541 19,629,703 
 . Gaiweeteede 0's 7,077,092 6,898,868 8,316,323 
Lancaster ..----0- 18,764,799 17,736,690 21,421,181 
Beaver Co., Pa..... 2,699,018 2,800,073 3,571,614 
Franklin .....-..-. 1,467,945 1,668,861 3,621,940 
Buffalo .......+.+-- 158,090,252 153,483,394 193,682,666 
(ger ere ree 22,518,796 20,756,067 21,265,882 
Rochester .......- $9,953,614 $8,337,078 51,870,833 
Ee ee 20,481,214 17,297,753 22,859,363 
Binghamton ...... 4,191,000 3.989.800 5,803,700 
Trenton Aa i edule s 16,108,497 15,220,913 16,157,218 
ee 21,483,581 20,083,078 27,260,301 


Middle 


April: 


Baltimore ....... 


Washington 


Richmond .... ; , | 
eae 
Charleston ...... 


Columbia 


a 
Pn ecetesnes 
Columbus, Ga... 


Jacksonville 


i SD. .-o6 > 


Seeeseee 


$2,119,041,471 


1922. 
$296 929,531 
79,109,469 
169,537,390 
30,7: 56.7 739 
10.913.673 
8,004,648 
155,238,030 
8,019,046 
3,035,440 
42 393,146 





$803,937,121 





$2,060,546,285 





2,569,858, 898 








1921. 1920. 
$336,698,455 $393,131,859 
73,437,845 74,765,859 
155,156,395 254,400,585 
28,487,372 44,403,040 
11,540,826 21,784,634 
9,051,254 18,036,245 
167,992,410 295,207,164 
7,967,770 21,917,983 
3,113,372 6,761,388 
45,837,984 56,835,119 
$839,283,683 $1,187,243,876 


Pacific ... 


$1,413,1438,915 





1921, 
$170,926,219 
100,566,388 
55,743,914 
74,242,501 
12,487,807 
77,117,242 
6,586,129 
103,295,148 
90,772,234 
25,090,120 
47,562,626 
“8:27 ‘ 2 945 o 
1,151,419 
96,781,718 
39,105,851 





$907,702,261 


1921. 
$2,174,144,243 
240,373,187 
449,770,919 
364,294,979 
114,801,789 
59,741,000 
58,320,600 
15,276,148 
28,163,000 
13,798,195 
$3,735,557 
16,844,735 
5,957,174 
7,693,596 
8,786,450 
15,576,781 
11,978,126 
7,400,000 
6,661,994 
5,768,097 
5,113,775 
1,482,795 
23,764,789 
5,094,176 
7.633,000 
2,351,930 





$3,654,487,035 


1921, 
$262,925.774 
li 4 040,687 
25,620,802 
40,026,314 
26.492.302 
40,504,075 
9,756,280 
631,512,458 
157,588,958 
2,506,409 
16,145,907 
46,115,365 
11,974,713 
116,904,169 
3,027,172 
3,735,995 
8,665,531 
5,155,000 
6,945,493 
9,678,519 





$1,562,821,923 


1921, 
$536,800,000 
341,967,000 
128,078,497 
39,327,047 
51,964,954 
22,315,685 
12,448,715 
44,761,995 
11,895,556 
24,110,000 
6,741,100 





$1,320,410,549 
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1920, 
$286,424, 888 
104,159,141 
111,680,784 
104,514,525 
14,221,447 
84,686,724 
10,696,644 
164,475,292 
121,207,107 
28,605,900 
86,623,777 
8,176,746 
1,730,093 
59,517,725 
59,655,887 


$1,246,376,630 


1920. 
$2,699 613,252 
297,075,948 
593,621,295 
540,378,969 
148,520,366 
75,517,000 
62,210,200 
20,061.257 
57,637,000 
26,608,283 
,968,131 
Pr 027,812 
7,3: 25 ,830 
8'920' 868 
9,422,984 
24,954,557 
12,921,906 
12,282,677 
8.5 42,791 
Bel ry 741 
6.731.567 
2,466,290 
33,242,362 
6,355,235 


2,412,290 





$4,695,129,247 


1920, 
$367 ,309,156 
197, 552,964 
31,842,081 
59,346,360 
57,702,313 
54,337,611 
14,065,811 
997,408,343 
315,273,872 
3,675,348 
26,211,414 
61,309,221 
14,539,731 
153,194,203 
5,432,042 
4,106,277 
14,519,136 
7,787,400 
9,731,601 
16,992,904 





2,412,337,788 


1920, 
$654,430,111 
328,816,000 
197,952,494 
171,099,181 
73,396,771 
24,453,021 
7,761,214 
47,263,533 
14,433,861 
22,190,000 
8,474,821 





$1,550,271,007 


Commercial Failures in Canada 


The Canadian insolvency record for April is compared 
herewith for a series of years: 


7-—Mannfac’g— 
No. Liabilities. 


1922.. 67 $1,684,349 
1921..38 1,425,704 
1920..22 1,096.098 
1919..19 364,315 
1918... 27 406.497 
| ge me 208,410 
1916.. 32 74.232 
1915.. 44 908,203 
1914.. 36 387.771 
1913.. 29 876.540 
1912.. 26 246,009 


1911.. 40 


496,316 


7—-Trading—, —Other Com'l—~—tTotal All~ 


15982,.412.481 


129 
48 
34 
54 


2,956,817 


802,699 


6 $921,763 
14 535.519 
5 55,093 
3 7.872 


74, 600 
42.576 


WAWAO MDS Co 
Bey 
on 
os 
> 
> 





No. Linbilities. No. Linbilities, Xo. Liabilities. 


232 $5,018,593 


181 4,918,040 


5 1,470,956 
56 726,619 


115 1,341,591 


Rice.— Spot demand was limited to small amounts to meet cur- 
rent requirements, but the favorable statistical position and the firm- 
ness abroad held quotations steady and there was no essential change 
from a week ago. 
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MONEY MARKET HOLDS STEADY 


Call Loans Rather Firm, but Time Funds 
Show Little Change 


‘tom money loaned as high as 4% per cent. at the be- 

ginning of the week, and, following a rate of 4 per cent. 
for all classes of loans, there was an advance to the 4% per 
cent. rate again. The latter quotation, however, governed 
only the new loans made, borrowers asking for renewals 
finding accommodation available at 4 per cent. Time money 
was quoted in the early part of the week at 4% per cent. for 
all periods, but the rate for four to six months was subse- 
quently advanced to 4% per cent. Borrowers were unwill- 
ing to pay the higher charge, except in special instances, and 
maintained their bid of 4% per cent. Business was rather 
limited, as the demand was confined, to a great extent, to 
the renewal of expiring loans, most borrowers financing 
their requirements through the medium of the call money 
market. Bankers acceptances were marked up % to 3% 
per cent., the previous rate having brought out a consider- 
able amount of bills, which had not been taken entirely off 
the market. Commercial paper was quoted at 44 to 4% 
per cent. for the best names, with occasional trades at 4% 
per cent. where the collateral was not of the primest variety. 
The out-of-town banks were again the largest buyers, the 
local demand seeking only the choicest names. 








Money Conditions Elsewhere 


Boston.—The money market continues dull and borrowing rates are 
easy. Call loans are quoted at 4% per cent., time loans at from 4% 
to 4% per cent., and commercial paper at from 44 to 4% per cent. 


Buffalo.—Money rates are unchanged and easy at 6 per cent., with 
a fair demand. Building loans are more liberal. 


St. Louis.—There is an abundance of loanable funds in the hands 
of local banks w 'thout any particular demand on the part of com- 
mercial borrowers. In rural communities there is a fairly good de- 
mand for money for the financing of live stock operations and for 
Spring farm requirements. Banks have been taking commercial paper 
offerings as a temporary investment. The range on this class of 
security is from 4% to 5 per cent., while bank loans range from 5% 
to 6% per cent. 


Atlanta.—The demand for money continues light, though it is 
slightly increased. The prevailing rate is 6 per cent. 


New Orleans.—Stocks and bonds have been only fairly active, with 
but little change in quotations. The local financial situat'on is with- 
out special features, the demand for accommodation is moderate, with 
rates unchanged. 


Chicago.—Banks show a substantial increase in deposits and loans 
in the last two months, according to the statements in response to 
the calls of the week. The increase for the State banks is much 
larger in both items than that of the nationals. Money conditions 
continue easy, with no quotable change in rates. Commercial paper 
is from 4% to 5 per cent., with the bulk of transactions nearer the 
lower figure, and other forms of accommodation are from 5 to 6 per 
cent. The investment demand holds up remarkably well, consider: ng 
the number and size of recent security offerings. Savings deposits 
decreased about $9,000,000, or a little more than 5 per cent., in the 
last two months. 


Cincinnati.—Demand for money has averaged good and the supply 
is adequate for essential needs. The prevailing rate is 6 per cent., 
with 5% per cent. available on Government bonds, or other prime 
collateral. 


Cleveland.—The banking situation remains about the same as last 
month, but there has been an increase in loans and re-discount de- 
mands in this district, and particularly from the large cities. Loans 
from the country banks have shown a slight falling off. Savings 
deposits have also slightly decreased. Rates are steady at from 4 
to 6 per cent. for acceptances and regular accommodation paper. 


Minneapolis.—The rate for all classes of loans continues at 6 pet 
cent. Commercial paper is discounted at from 51% to 6 per cent. 
Deposits at local banks and savings institutions are heavy, and ample 
funds are available for legitimate business investments. 


Kansas City.—The banking situation is practically unchanged from 
a week ago. The reductions in deposits and loans are so slight as 


Rot to materially affect reserves. 
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Foreign Exchange Rates Strong 


(THE feature of the foreign exchange market this week was 
an advance in sterling to the highest point on the present 
recovery, with a generally strong tone in the remittance 
rates on other countries. Developments at the Genoa Con- 
ference provided the stimulating influence throughout the 
week. Demand sterling, which closed last week at $4.44%, 
fell to $4.43% on Monday, but on the subsequent advance 
reached $4.45. Paris francs, from 9.15, declined to 8.98, but 
later rallied to 9.17. Italian lire, from 5.35, eased off to 5.22, 
but afterward improved to 5.34, while Holland guilders, from 
38.35, receded to 38.52, rising later to 38.47. Spanish pese- 
tas, from 15.53, yielded to 15.48, but recovered to 15.55. 
German marks, from .34%, declined to .334%4, moving up 
later to .35%. Belgium francs, from 8.37%, receded to 8.21, 
with a rally to 8.32%. Swiss francs, from 19.30, fell to 
19.27, with a recovery to 19.28. 
Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Gtetting. Checks... 4.44% 4.48% 4.44 4.44% 4.44% 4.44 
Sterling, cables... 4.4466 4.435% 4.444% 4.445% 4.44% 4.44 
Paris, checks..... 9.15 9.01 9.11 9.10% 9.12% 9.08 
Paris, cables..... 9.15% 9.01% 9.11% 9.11 9.13 9.091% 
Mace: £§ 8 28 S82 SB. Sa 
2€ » & "Se ees 3 3 34: 34 34 34% 
Antwerp, chicks.. 8.37 8.21 s31° 8 34 68.33.29 
peeage! s oa - 8.37% 8.21% 8.31% £35 8.33% 8.30 
re, cChecKs.....- Decbed 5.22% Deo 5.29 5d 4 
Lire, checks...... +351 > 23 ” 5.30 yy 5 29% 5 30% 5.257 
Swiss, checks.... 19.30 19.2 19.28 19.28 19.28 19.28 
Swiss, cables.... 19.32 19.29 19.30 19.30 19.20 19.350 
Guilders, cheeks.. 38.38 88.38 838.40 38.45 38.55 38.60 
Guilders, cables... 38.40 38.40 38.42 38.48 38.57 38.65 
Pesetas, checks.. 15.55 13.5 15.53 15.53 15.53 Devoe 
Pesetas, cables .. 17.57 15.53 15.55 15.55 15.55 15.55 
Denmark, checks... 21.25 21.20 21.20 21.23 21.27 21.27 
Denmark, cables... 21.30 21.25 21.25 21.28 21.32 21.32 
Sweden, checks.. 25.'0 25.45 25.75 25.65 25.58 25.65 
Sweden, cables... 25.85 25.80 25.0 25.70 25.63 25.70 
Norway, checks... 18.65 18.70 18.10 18.65 18.63 18.62 
Norway, cables... 18.70 18.75 18.75 18.70 18.68 18.67 
Montreal, demand. 8.70 98.20 98.50 98.75 98.75 98.68 
Arzentina.,demand, $56.25 36.25 36.25 36.25 36.20 36.35 
Brazil, demand... 14.12 14.25 14.00 13.75 14.00 13.80 
Chili, demand.... 11.50 11.37 11.37 11.37 Si.ee- ge cee 
Uruguay, demand. ¢0.25 £0.25 £0.25 719.75 TDST 80.10 





Substantial Gains in Bank Clearings 


GUBSTANTIAL gains in weekly bank clearings over last 
year’s totals continue, an aggregate of $6,706,149,000 
at twenty cities in the United States this week being 19.8 
per cent. in excess of the $5,595,897,949 of this period of 
1921. There is a decrease of 10.1 per cent., however, in 
comparison with the $7,462,268,989 of the same week two 
years ago. At points outside of New York City which are 
included in the statement, the current week’s clearings of 
$2,199,749,000 represent an increase of 5.8 per cent. over 
last year’s aggregate and gains appear at a majority of 
the leading centers, ranging from 3.3 per cent. at Omaha 
tc 26.3 per cent. at Los Angeles. The largest loss is one 
of 12.6 per cent. at Kansas City. The exhibit for New 
York City discloses clearings of $4,506,400,000 this week, 
which is 28.1 per cent. more than last year’s total. 
Figures for the week and average daily bank clearings 
for May to date, and for preceding months, are compared 
herewith for three years: 














Week Week Per Week Per 

May 11 1922 May 12. 1921 Cent. May 13 1920 Cent. 

Roston ..... $298,000.000 $273,605,393+ 8.9 $339,715,661— 12.3 
Ruffalo .... 86.6358 000 33,635,697 + 8.9 44.530,063— 18.3 
Philadelphia. 399,000,000 362,662 ,S59+ 10.0 006,154,297— 21.2 
tnltimore .. 79,517,000 73,966,129-+- 7.4 90,629,850— 12.3 
Atlanta .... 37,971,000 39,868 ,031— 4.8 71,.244,570— 46.7 
Louisville 24,235,000 23,362,144-+ 3.7 31,735,9€0-— 23.6 
New Orleans. 41,782,000 39,104,896+ 6.8 63 ,.248,703— 33.9 
Rettee ..... 21,898,000 23,637 ,386— 7.4 39,000.000 — 43.9 
Chicago .... 541.867 ,000 494,110,887+ 9.7 €0°,968,514— 10.7 
Cincinnati .. 02,675,000 0,520,449-+ 4.3 65,422,155— 19.5 
Cleveland .. 76,845,000 8$3,584,632— &.1 120,850,097 — 36.4 
Detroit .... 87,344,000 94,700.000—— 7.8 107,232,162 — 18.5 
Minneapolis . 59,294,000 60,383,276— 1.8 $4,966,383— 30.2 
Kansas City. 119,291,000 136,527,644 _ -12.6 228,201,671 -—— 47.7 
Omeaka .... 38,032,000 36,834,383+ 3.3 59,740,307 — 36.3 
Los Angeles 96,207 .000 76,183 000 + 26.3 84,379,000+ 14.0 
San Francisco 133,200,000 121,000,000 + 10.1 166,094,185— 19.8 
Seattle ..... 28,584,000 26,554,1485-+ 7.6 43,762,684— 34.7 
Portiand.. 27 371,000 28,321,768 — 3.4 37,699,560 — 27.4 
Total ...... $2,199,749,000 $2,078,663,722+ 5.8 $2,790,876,122— 21.2 
New York... 4,506,400,000 3,517,234,227+28.1 4,671,392,s67— 3.5 
Total all... $6,706,149,000 $5,595,897,949+19.8 $7,462,268,989— 10.1 
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STEEL TRADE RECOVERY HOLDS 





Improvement in General Conditions Maintained, 
Notwithstanding Coal Strike’s Influence 


GTEEL operations in some quarters are kept within certain 

limits as a precautionary measure, in view of fuel con- 
tingencies, and specifications not urgent or pressing are 
being deferred. This attitude has prevented any enlarge- 
ment of capacity, which averages about 70 per cent. The 
miners’ strike has thus far been a negative factor in pig 
iron output, hindering a probable increase, but not cutting 
down the actual tonnage. In the Connellsville region, various 
operators are making preparations to resume after tem- 
porary shutdowns, the shortage of coke from this district 
throwing a greater burden on by-product capacity. The 
steel market is firm all along the line, but a conservative 
attitude is taken in different quarters and orders are not 
being booked too far ahead. Construction reports from all 
sections of the country are encouraging, and awards of steel 
cars so far this year have reached a substantial total. Prices 
of structural shapes and plates are recovering, with most 
mills carrying a good run of specifications. 

Pig iron quotations remain steady, with gains in. several 
grades. On scrap materials, the higher prices recently de- 
veloped are maintained, though the market turnover is not 
quite so active. Basic iron is quoted at $23 and $24, Valley; 
Bessemer at $22 and $22.50, Valley, and No. 2 foundry at $23, 
Valley. Heavy melting steel is held at $17.50, Pittsburgh, 
and at about $16 in the Chicago district. For plates, struc- 
tural shapes and merchant steel bars, the quotation of $1.50, 
Pittsburgh, is becoming the exception and the range reaches 
$1.70. Prompt deliveries command premiums in some in- 
stances. The price of $2.25, base, on standard railroad 
spikes has become general; on large rivets, as much as $2.35, 
Pittsburgh, has been quoted. The coke market is more or 
less nominal, production being cut to about 45 per cent, of 
what it had been prior to the strike, and little of this tonnage 
is available for spot buyers. Furnace coke is nominally $6 
and $6.50, at oven, and foundry about $7, at oven. The 
shortage in sheet bars prevents certain tinplate mills from 
exceeding about 60 per cent. of capacity. 


Iron and Steel Prices 


ESS Maes De es ce eS | £2] géi ef 

| sf oo & ~~ = De v ise Nm. | yg 2} oe | ae 
i &eé¢ of} SET LE] mMEIloc sEisS) =f] SSi sé 
Date. S te 2 ye mel, eH] ~—]| .~ | Sei se oo O- = 
- 5] nth et «i BS ot SS Fie ol at oc ; : 
| —~Si lol yalnwa] oa] oS VPHulinmu oul gel Xe 
(PSlac)] om] 2] S2/ S23] $2] eel a8) b=! se 
(RRM |] ORO) MOAI Ma) Pa nk eal ne) ee 

1921. $ $ $ $ g $ g $ $ $ $ 
Jan. 11.... 33.25 30.00 $3.96 33.96 43.50 49.24 57.00 2.35 3.25 2.45 2.65 
Feb. 1.... 82.09 30.00 $3.96 29.96 43.50 49.24 57.00 2.35 3.25 2.45 2.50 
Mar. 1.... 28.34 25.00 28.96 27.46 38.50 49.24 52.00 2.00 3.10 2.10 2.10 
Apr. 5... 26.26 23.00 26.96 25.96 838.00 44.24 52.00 2.00 3.00 2.00 2.00 
May 24.... 25.50 21.75 25.96 23.96 37.00 42.74 48.00 2.10 3.00 2.20 2.20 
June 7.... 25.50 21.00 24.96 23.46 37.00 42.74 48.00 2.10 3.00 2.20 2.00 
July 19..., 21.85 19.00 22.46 21.46 33.00 38.74 42.00 1.80 2.75 1.85 1.80 
Aug. 23.... 20.84 18.00 21.96 21.46 29.00 35.74 42.00 1.75 2.75 1.80 1.80 
Sept. 6.... 20.84 19.00 21.96 21.96 29.00 35.74 38.00 1.65 2.75 1.70 1.70 
Oct. 4.... 21.84 19.25 21.96 21.96 29.00 35.74 41.00 1.60 2.90 1.60 1.60 
Nov. 8.... 22.84 19.00 21.96 21.96 29.00 34.74 40.00 1.590 2.90 1.50 1.50 
Dec. 6.... 22.34 19.00 21.96 21.46 29.00 34.74 38.00 1.50 2.75 1.50 1.50 

1922. 

Jan. 3.... 21.34 18.25 21.96 20.96 28.00 33.74 36.00 1.50 2.50 1.50 1.50 
Feb. 7.... 21.34 17.75 21.46 20.96 28.00 33.74 36.00 1.40 2.40 1.40 1.40 
Mar. 7 21.26 17.75 21.46 20.71 28.00 33.74 36.00 1.35 2.40 1.35 1.35 
Apr. mt 21.34 18.00 21.46 20.71 29.50 35.24 38.00 1.50 2.40 1.50 1.40 
May 2.... 25.40 23.00 238.96 24.46 32.00 36.74 38.00 1.50 2.40 1.50 1.50 
May 9.... 26.26 25.00 26.96 25.46 33.00 37.24 38.00 1.60 2.40 1.50 1,50 





Other Iron and Steel Markets 


Birmingham.—The trend of prices of both pig iron and steel is up- 
ward, while the rate of output of pig iron is from 50 to 60 per cent. 
of capacity, and in the steel mills, the output is from 95 to 100 per 
cent. of capacity. There is a good demand for both products. 


Buffalo.—Prices of pig iron are being maintained at from $23 to 
$25 per ton, but orders for the week have shown a falling off. Steel 
mills are more active, one large concern this week reporting an order 
for 17,000 tons of steel rails. Fabricating plants are running at about 
75 per cent. of normal. 
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Chicago.—Steel mills in this district continue to book more stee] 
than they are shipping, and operations this week are unchanged at 
86 per cent. for the leading interest and 65 per cent. for the principa] 
independent. There is a disinclination to book tonnages far into the 
future at present prices. The coal situation is becoming a factor, 
and in a month or six weeks may have an effect on operations. Rail- 
roads continue to come into the market for cars, track materials and 
rails. Pig iron is firm at the recently advanced levels. Scrap iron 
is in good demand, with heavy melting steel at from $15 to $15.50. 


Cincinnati.—The iron market has continued active during the week, 
a good inquiry developing and considerable business being booked not 
only for prompt delivery, but covering shipments over the third 
quarter and last half. Prices are firm and advancing. 








Increase in Unfilled Steel Orders.—vnfinea orders on 
the books of the United States Steel Corporation on April 29 were 
5,096,917 tons, compared with 4,494,148 tons on March 31. This ig 
an increase of 602,769 tons. The unfilled tonnage a year ago was 
5,845,224 tons. 

The unfilled orders of the United States Steel Corporation are 
given herewith for specified periods: 

Period. 1922. 1921. 1920. 1919. 1918. 

Jan. .... 4.241,678 %7.573,164 9.285.441 6.684.268 9,477,853 
Feb. .... 4.141069 6.933.867 9.502.0SL G.010,7S7T 9.288.453 
Mar. .... 4.494.148 6.284.765 9.892.075 5.430.572 9,056,404 


Apr. .... 5,096,917 5.845.224 10,359,747 4.800.685 8,741,889 
ee ee ere 5.482.487 10,947,466 4.282.310 8.337,623 
RY er ee ae D.LLT.SGS WONTS.SIT 4.892.855 8.918,866 
MEE? sare ld -<: nls gras wee 4.830.324 11,118,468 5.578.661 8,883,801 
ES tg a Oe eee o 4.531.926 10,S05.038 6,109,103 8,759,042 
_. . Sr res ear 4.560.670 10,874,804 6.284.638 8.297.905 
EE ee ee ee 4 ?SH.8V9 O.S36.852 6.472.668 8.353,293 
hfe) > 6 eke we 4,250,542 9.021.481 7,128,330 8,124,663 
Re ee eee ee ee 8,148,122 8,265,366 7,379,152 





Iron and Steel Employment Gains.—rne number of 
workers employed in New York State factories in April was approx- 
imately 2 per cent. less than in March, chiefly becnuse of the usual 
seasonal slackening of production in a number of industries. Accord- 
ing to the statement issued by the Industrial Commissioner of the 
State Department of Labor, however, signs of improvement continue 
to appear in the reports from several branches of manufacturing, 
[ncreased employment due to seasonal activity was also reported in 
some industries. 

The important increases of the month were reported in the pro 
duction of building materials and in the metal products industries. 

The metal-working group of industries again reported increased 
employment. This group kas been reporting gains every month since 
August, 1921, with the exception of the month of January. The 
most hopeful sign for improved business conditions was the very 
substantial gain reported by the iron and steel industry. It amounted 
to 19 per cent., and was the largest of the month. The structural 
iron industry also showed a rather large gain in employment. The 
greater part of the increase in the automobile industry was shown 
in the manufacture of gears and other parts. Gains in the plants 
manufacturing telephones, insulated wire and other electrical goods, 
printing machinery and castings were reported in April. The in- 
dustries producing sheet metal work and hardware, heating and 
ventilating apparatus, and instruments and appliances also showed 
Slight increases in employment. The most important reduction in 
employment in the group was reported by the railway repair and 
equipment industry. 





March Automobile Output Gains.— production and 
shipment of automobiles showed an increase during March, as com- 
pared with those of February and March, 1921, according to the 
March business condition report of the Federal Reserve Bank of 
Chicago. 

The production of passenger cars during March by manufacturers 
representing approximately 90 per cent. of the February production 
was 152,512, in contrast to 98,487 by identical companies in February. 
Truck production in March was 19,349 from companies reporting 
12,861 trucks built in February. The estimated production of pas- 
senger cars and trucks during the first quarter of 1922 was 62 
per cent. more than that of the corresponding period of 1921. March 
Shipments show an increase, the report says. 








Rubber. Trading in crude rubber in the local market was ex- 
ceptionally quiet this week, and, though at times the indifference of 
buyers caused some dealers to offer concessions in the effort to 
#@imulate business, price movements were confined to a very narrow 
range and net changes for the week were negligible. 





The National Retail Dry Goods Association has announced jts 
intention to hold a semi-annual merchandise fair, if the fair to be 
held in New York City during the week beginning August 7 proves 
as successful as anticipated. 
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BROADENING DEMAND FOR HIDES 





General Situation More Active, with Further 
Large Sales of Packer Stock 


THE improved undertone in hides continues in evidence, 

with more actual inquiry and demand for general lines. 
Business, however, has been somewhat restricted by scarcity 
of supplies, particularly of descriptions wanted. More trad- 
ing is noted in domestic country hides, with weights heavier 
than extremes commencing to receive attention, and buying 
of foreign dry hides on spot is believed to be of larger pro- 
portions than for some time past. 

Further odds and ends of packer hides sold the latter end 
of last week among the “Big Five” packers. The total move- 
ment of these footed up to around 250,000, with additional 
pookings of 50,000 or more. The large sole leather tanner 
absorbed, as well, about 25,000 New York koshers from three 
packers here at the usual %c. differential with Chicago 
prices; also a similar quantity of Pacific Coast branded, 
mostly at lle. for steers and 9c. for cows, f.o.b. Far West 
points. No trading has yet transpired in May salting, aside 
from one small lot of 2,000 late April and early May native 
steers, noted last week. Packers intimate that they will 
want a further lc. advance when ready to offer May hides. 

Spready native steers are in good demand and have ad- 
vanced quite rapidly in the New York market, up to 17%e. 
for April-May’s. A sale of a car of late April extreme light 
native steers was effected at 12%c., which is 4c. advance. 

Trading in country hides is assuming more activity, fol- 
lowing clearances in packers, with heavier weights, other 
than extremes, commencing to sell better. During the last 
few days, a number of carloads of buffs have changed hands, 
mostly at 8%c. to 8%c. for lots 10 to 15 per cent. grubby, 
while a late sale of a single car of free-of-grub buffs was 
effected in Chicago up to 9c. Boston has witnessed consider- 
able activity, with stronger prices, and a large St. Louis 
tanning shoe manufacturer has purchased quite heavily. 
Several cars of Ohio, Indiana, etc., extremes on a free-of- 
grub selection brought up to 12c., and a large Southern 
dealer moved about 10 cars of extremes and kips at prices 
ranging from 10%c. to 1le. Heavy 60-pound and up steers 
and cows have also sold in one instance. The market on 
these is relatively low, compared with lighter weights, and 
a car of free-of-grub Indiana half steers and half cows, 
running 75 per cent. No. 1’s, brought only 8c. 

Different varieties of foreign hides are also selling in 
larger quantities. River Plate frigorifico steers still lead, 
and a steady business in these at regular advances has been 
checked of late only because of the closely sold-up condition 
of the original market. Latest trades have been at advances, 
or from $42 to $42.50 for heavy average Buenos Aires stock, 
while light aveiage sold at $37 and Montevideo steers up to 
$43. More trading is quietly passing in common varieties of 
Latin-American dry hides, with sales from store of some 
poorer descriptions, such as West Indies, at 10c. for fiint 
dry, and various prices on dry salted down to 7c. Colombian 
varieties are selling at unchanged rates, with arrivals very 
small, as Europe is securing the bulk of shipments out of 
the primary market. German buyers have operated liberally 
in River Plates, resulting in a sharply advancing market on 
Buenos Aires. These have sold as high as 17%4c. equivalent 
c.&f. basis here. Domestic tanners are again taking larger 
quantities of Buenos Aires kips. 


Leather Buying More General 
'THE undertone of the leather market has improved, and 
demand is reported to be showing a trend toward more 
general lines of shoe leathers. In sole leather, the call is 


still for high-class stock from good-quality hides, centering 
more on heavyweights. Tanners continue to give preference 
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to raw stock that will produce this kind of goods, paying a 
surprisingly higher ratio for these than for lower-grade 
hides, which they contend cost as much to tan and do not 
yield reiative profit. More business continues in oak. About 
all operators, including shoe manufacturers, sole cutters and 
finders, are buying more stock, with prices firm. Heavy X 
finders’ bends are said to have brought as high as 83c. in 
some cases. A better felling also rules in union, with sole 
cutters Jarger operators. High-grade backs are moving more 
freely to cutters of women’s fine soles. 

Sole leather offal is decidedly more active, and large tan- 
ners here are reported to have sold a large cutter a block of 
15 cars of high-grade oak bellies. This buyer is said to have 
been out of the market for a long time previously. This 
trading followed a good-sized movement the week previous, 
and Boston reports between 500 and 600 tons of oak and 
union heads sold at a special clean-up price for export, 

Belting butts are somewhat more active, and it is reported 
that one belting manufacturer alone purchased 15,000 rough 
butts. It is stated that April sales of leather belting was 
from 15 to 20 per cent. above March business, indicating 
improvement in general belting lines. Best tannages of 
rough butts are ranged from 63c. to 65c., and poorer stock 
down to 58c. 

Upper ieather also shows more general improvement, with 
better trading here and in the East in chrome sides, other 
than patent, particularly colored, snuffed and full grain. 
There is a fair demand for white sides, and some business in 
certain specialties of bark and combination sides in chrome 
retan and combination. As a rule, however, conditions in 
these lines are quiet. Some patent leather tanners report 
an increased business for men’s shoes. Business in calf is 
reported better, in a generai way, by local concerns, with 
Boston noting daily sales of men’s weights in popular colors 
and some clean-up sales on low-priced old stock and poor 
color. The call is also increasing for weights for women’s 
shoes, but prices on most lines of upper, excluding patent 
and some other specialties, remain very elastic. 





Supplies of Leather Reduced 


HE report of the Bureau of Census as of March 31 shows 

more favorable conditions as regards holdings of leather 
than for a long period. Even supplies of sole leather, which 
had been accumulating for a year or more, were reduced 1.8 
per cent. from those of the preceding month. These 
amounted to 11,628,911 backs, bends and sides at the end of 
March, as compared with 11,836,234 at the end of February. 
Reductions in stocks occurred in nearly all of the important 
varieties of leather. Prominent exceptions were cattle side 
upper stock, which increased 1.8 per cent. to 8,196,997 sides; 
caitle hide splits, 5.8 per cent. to 5,842,864 equivalent sides; 
goat and kid, 11.5 per cent. to 23,888,339 skins; cabretta, 
5.1 per cent. to 3,669,334 skins, and sheep and lamb leather, 
3.2 per cent. to 11,526,552 skins. It is evident that the 
further accumulation of the different varieties of upper 
leather, noted above, was caused by the extraordinary de- 
mand prevailing for a number of months past for patent 
leather, to the disadvantage of about all other descriptions 


of high-grade upper stock. The Census report, however, 


does not classify shoe patent leather separately. 

The reductions in stocks of various kinds of leather in- 
ciuded the following: Belting butts, 4.8 per cent. to 854,624 
butts; harness leather, 2 per cent. to 420,142 sides; case, 
bag and strap, 4.9 per cent. to 369,421 sides; skirting and 
collar, 0.1 per cent. to 198,195 sides; sole and belting offal, 
1.7 per cent. to 80,441,331 pounds; horse front leather, 7.1 
per cent. to 430,179 fronts; horse butt leather, 0.6 per cent. 
to 488,903 butts, and sole leather blocks, 10.9 per cent. to 
1,063,041 dozens. Stocks of cut soles increased 0.2 per cent. 
to 8,693,305 dozen pairs, while calf and kip leather increased 
less than one-tenth of 1 per cent. to 8,610,020 skins. 
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MORE FIRMNESS IN DRY GOODS 


Primary Markets Higher, but Distributors 
Still Buying with Noticeable Conservatism 





HE rise in textile raw materials continues to stimulate 
buying on the part of converters and manufacturers who 
use piece goods as their raw material. Jobbers and retailers 
continue conservative toward long future engagements, their 
anticipations being confined to very well-defined needs. 

Competition for business in wholesale and retail channels 
is sharper than it has been for many years, the decline of 
many retail prices being especially noticeable on some of the 
staples in piece goods and made-up garments. Jobbers are 
also making closer prices, for the purpose of cleaning up 
their seasonable stocks. In mining fields, and textile manu- 
facturing districts in New England, trade is slow, and busi- 
ness in the South and Southwest is just beginning to give 
signs of a healthier tone. 

Production has not been receding as much of late as it 
was a few weeks ago, and in several instances it appears to 
be gaining again. There is a substantial curtailment in 
progress, especially in New England mills, but the worsted 
and woolen mills show some improvement. One of the large 
New England mills reopened during the week, after a long 
strike, and about half of the operatives returned to work. 

Manufacturers are disturbed by the steady rise in wool, 
cotton, silk, jute, and other textile raw materials, and are 
being forced to ask higher prices to cover their costs. They 
find buyers reluctant to make long engagements, and are 
themselves uncertain about accepting some of the late busi- 
ness offered. 


Higher Prices for Textiles 

URTHER slight advances have been paid for print cloths, 

sheetings, cotton duck, worsteds, and some of the silks. 
Mill agents have been gradually restoring some of the quo- 
tations that were only held nominally during the recent 
period of close trading and dull business. Several lines of 
plain and fancy worsteds have been advanced from 10c. to 
30c. a yard, and sales are larger. There is a steady demand 
for plaid-back overcoatings and cloakings. Staple dress 
goods are in slightly better demand, but many of the large 
mills are still closed. 

Buying in primary cotton goods markets has broadened to 
include more of the manufacturing and converting trades, 
and they are making small commitments for May-July de- 
livery on many cioths. Bleached cottons are firmer. 
Ginghams hold barely steady, although the largest producer 
has cancelled all of its Fall business because of inability to 
delivery, owing to strikes. General lines of wash goods are 
siow, but specialties and sport fabrics are moving fairly well. 
Percales and cretonnes are selling best in printed goods. 
Denims are steadier, and more business has been done in 
drills for piece dyeing. Cotton duck discounts have been 
shortened from 2% to 5 per cent., and silk and cotton goods 
are higher. An active business has been done in pajama 
checks for spot and future delivery. 

New lines of Fall silks are being shown to the trade. 
Higher prices are asked because of the higher level of raw 
silk. Crepes appear to be the leading weave. Ribbons are 
rather quiet, save in some of the specialties. 


Knit goods demand follows weather conditions closely, a’ 


few warm days being reflected quickly in a more active call 
for Summer lines. Stocks appear to be in clean shape. 





Trading in Japan raw silks has shown considerably more activity 
of late, both here and in the primary markets. Domestic silk-goods 
manufacturers have been buying more freely than for some time 
past, and there is quite a brisk demand for both coarse sizes and the 
lower grades. A number of substantial transactions are reported to 
have been made and prices are developing a strong upward tendency. 
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Notes of Textile Markets 


Selling agents for men’s wear worsted mills report a decisive gain 
in demand for the medium-priced staples. Serges are again in genera] 
demand. 


There are still many adjustments pending in some divisions of the 
silk trade, but matters are not being pressed just now by the silk 
manufacturers as a body. 


Some very ‘close prices were named on cotton goods to clean up 
stocks just before the advance in raw cotton began. Old prices have 
since been restored quite generally. 

Sales of print cloths at Fall River last week reached 250,000 pieces, 
this being the third week in succession when sales equaled the output. 
Most of the goods ordered were of odd width and count. 

On July 1, new factory legislation w:ll become operative in India, 
requiring all jute mills to run not more than 11 hours a day instead 
of 13% hours, as at present. This is not expected to have any 
special effect on burlap prices, as the mills have been running four 
days a week for some time past. 

Owing to inability to deliver on orders for ginghams for Spring 
and Fall, the largest New England producer gave notice of a can- 
cellation of all of the business on the books, placed there at the open- 
ing of the season before the strike began in February. About 30,000 
cases of goods are involved. 

In the clothing trades outside of New York City, workers are accept- 
ing new conditions placidly, and are reported to be giving a much 
better output for the time employed. In the garment trades, wage 
and working conditions are unsettled, the present agreement between 
unions and manufacturers expiring June 1. 

There has been a steady gain in operatives in those milis that are 
being kept open, and the mill that started up in Lowell this week 
reports an increase in the number of workers returning. In Maine, 
where a 20 per cent. wage reduction went into effect early in the 
vear, mills are running better than for more than a year past, no 
friction being reported in any center. 





Paint and Wallpaper Survey 





(Continucd from page 9) 


SAN FRANCISCO.—Figures compiled by the San Fran- 
cisco Chamber of Commerce show twenty-one concerns with 
a capital of $5,500,000, manufacturing paints and an annual 
production of $23,000,000. About 90 per cent. of the product 
is consumed in the State. 

Manufacturing has increased perceptibly since the first of 
the year, and the demand has proven well up to predictions 
made ‘at that time that new construction work and a gen- 
eral inclination to “Paint up” would bring business fully up 
to “normal.” Prices are now about 30 per cent. below the 
peak and further recessions are not looked for, as oils and 
pigments are steadier and rising, and the volume of busi- 
ress being done assures no danger of over-production. 
Fully 20 per cent. is going into new work and prices are 
now attractive to owners whose buildings have needed 
“fresh paint” for several years. Jobbers report collections 
generally slow. 

Paper stock is manufactured locally, but no wallpaper. 
Business is good and prices for new patterns steady. This 
branch of trade benefits by the activity in general building. 


LOS ANGELES.—Due to the activity in building very 
satisfactory conditions exist in the paint and wallpaper 
trades, both jobbers and manufacturers reporting a mate- 
rial increase in volume and manufacturing over like period 
last year. Manufacturers report that prices have de- 
creased within the last year approximately 20 per cent. but 
do not look for any further decline to speak of. Sales have 
materially increased in some quarters from 50 per cent. 
to 100 per cent. over those of last year. 

Varnish manufacturers also report an increase anywhere 
from 5 per cent. to 20 per cent., while prices are from 15 
per cent. to 20 per cent. lower. 

In the jobbing trade, prices are about 30 per cent. lower; 
no further decline is looked for. Volume has increased 
from 10 per cent. to 25 per cent. 

Wallpaper jobbers report prices about 20 per cent. lower, 
with a material increase in sales. Collections are only fair. 
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ADVANCE IN COTTON EXTENDED 


Rains in Southwest a Factor in Further Up- 
turn of Prices—Partial Reaction 





HE rise of cotton prices, which has recently been a spec- 

ulative feature, was extended this week. Rains in Texas 
and Okiahoma, with further precipitation forecasted, were 
the main propelling force behind the market’s sharp upturn 
on Monday, and the following session brought the best quo- 
tations of the week. On the bulge, the May option reached 
20.35¢., both July and October 19.80c., and December 19.83c., 
or an average advance of $5 a bale over last week’s closing. 
Accompanying the improvement in futures, the spot price 
here touched 20.15c., though losing part of the gain as the 
week progressed. The option list also failed to hold all of the 
early advantage, but net changes substantially favored the 
long interest. Besides the rains in the Southwest, which 
were regarded as detrimental to the new crop, prices were 
strengthened by evidences of an increasing consumption of 
cotton. Liverpool sent more encouraging news early, with 
spot sales of 14,000 bales there on Monday, and there were 
also better reports from Manchester, where inquiry for cloths 
is said to have broadened. At domestic centers, moreover, 
dry goods business is improving, and there were predictions 
that the New England labor troubles would be settled in 
another fortnight. The action of spot markets in the South 
was significant, with advances of 50 to 75 points in a single 
day, and with a larger volume of sales of the actual staple. 
Response to these and other bullish phases was decisive, but 
the fact was not disregarded that the recent rise of prices 
has been rapid, and there was a disposition in not a few 
quarters to take profits. Selling of this character, with 
some bear pressure, brought a considerable reaction from 
the early high levels, which strengthened the technical spec- 
ulative position. The upturn was resumed on Thursday, 
when net gains of about $1 a bale were established. 


Daily closing quotations of cotton futures in the New York 
market follow: 


Sat. Mon.- ues Wed. Thurs. Fri. 
 ‘crnewsoneea e's 19, 19.88 19.73 19.63 19.90 19.85 
 iucdhend & 6 ba e'e:4 1.69 19,42 19.35 19 31 19.54 1.52 
tee oe ewbe 2-6 de 18,83 19.53 19.43 19.38 19.56 19.54 
SS waned? Wats bo 4K? 18.84 1.60 19.4 1.41 19.56 19.54 
0 SE ee ee 1+.70 19.42 19.32 19,25 19.43 19.45 
SPOT COTTON PRICES 
Middling Uplands: Sat. Mon. Tues. Wed. Thurs Fri 
New Orleans, cents.... 18.12 18.70 18.75 18.75 18.75 18.75 
New York, cents....... 1.55 “0.15 20,00 19.20 20.15 “0.15 
Savannah, cents....... 18.13 1+.623 18.63 18.63 1S.8S 1s SS 
Galveston, cents....... 1S.20 19.00 19.00 19.00 19.25 19.25 
Memphis, cents........ 15.00 18.50 18.75 18.45 18.75 18.45 
Norfolk, cents........ 18.13 18.88 18.75 18.75 1.00 19.00 
Augusta, cents... tat 18.00 18.63  X Sa 18.45 18.75 
Houston, cents........ 18.15 18.!0 18.85 18.45 19.20 19.20 
Little Rock, cents...... 1.00 18.50 18.50 18.25 18.25 18.25 
a eee 18.00 18.50 18.50 18.70 18.70 
OS 17.75 18.50 18.50 18.55 18.65 LS.65 
Philadelphia, cents..... 20.05 19.80 0.40 20.25 20.15 20.15 


Coflee.— trading in spot coffee was quiet this week, weakness 
in futures causing buyers to hold off in anticipation of lower prices, 
and business consisted in the main of small lots to meet current fre- 
quirements. Inquiries from out-of-town, however, were fairly numer- 
ous, and it looks as though many distributors have allowed their 
supplies to run down to an unusually low point. Most interest was 
displayed in mild grades, and prices of those in most request were 
practically unchanged. 





Butter.— Owing to seme shortage of the finer grades and the 
continuance of an active cousumptive demand, butter developed a 
somewhat stronger feeling this week and prices were moderately ad- 
vanced. Demand was mainly for the higher scor:ng stock and offer- 
ings of these were readily absorbed at the higher level, but under- 
grades were in greater supply than demand and holders found these 
somewhat difficult to move. 





Eggs.— Receipts of eggs continue very heavy and the undertone 
of the market seems to be developing an easier feeling. Consumptive 
demand, however, is sc active that reductions in prices are strongly 


resisted, and only inferior quality stock shows any great amount of 
weakness. 
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ERRATIC MOVEMENT IN WHEAT 


Much Irregularity, with Late Flurry in May 
Option—Crop Report Bearish 





NTIL toward the end of the week, price fluctuations 
in wheat were comparatively moderate, and net 
changes small. Speculative sentiment was unsettled much 
of the time, which made the markets highly irregular, and 
there was considerable difference of opinion early in the 
week as to what the Government’s crop report would show. 
The report, appearing after the close on Tuesday, revealed 
a loss of 14.5 per cent. in Winter wheat acreage, bringing 
the total down to 38,131,000, against 42,702,000 acres last 
year. The condition of the crop, however, was placed at 
83.5 and the yield was estimated at 584,793,000 bushels, or 
about 12,000,000 bushels more than was forecasted a month 
ago. On the whole, the Government’s figures were regarded 
as bearish, but the lowest prices of the week were recorded 
before the Washington returns were published. In Chicago, 
the May delivery ranged between $1.34% and $1.45%, while 
the variation in July was from $1.22% to $1.27% and in 
September from $1.16% to $1.20. At the close on Wed- 
nesday, May showed a net rise of 1%4c., but changes in the 
other months were fractional. Support was again derived 
from export business, with Tuesday’s sales calculated at 
600,000 bushels, partly American, and foreign demand tended 
to minimize such declines as occurred. General conditions 
affecting the market were not materially altered, but ner- 
vousness again prevailed over possible developments in the 
May position. Thursday, with buying urgent, a flurry in 
that option lifted the price more than 7c. a bushel. 
Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sl: cocacunes 1.56% 1.36% 1.37% 1.574% 1.45° 1.45 
we \ eacse aan 1.253% 1.24% 1.23% 1.24 1.26% 1.26% 
RA osu oad 117% 1.38 1.1355 1.17% 1.19% 1.19% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues, Wed. Thurs. Fri. 
Se cevecaseaka 61 61% 60% 60% 61% 61% 
Bt vbweeck ues H4i% 64% 63 7% 61% 6514 64 
Me .wsveued as 6614 66% 66 6614 67% 667% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues, Wed, Thurs. Fri. 
ect dekas 37% 37%, 86% 360% 37% 37% 
TT fie ins cds or ain 39% 31 5% 31 8 39% 40% 40 
Se. -sieeaewane 10% 40% 40% 41 41% 41% 


Daily closing quotations of 
market follow: 


rye options in the Chicago 


Sat. Mon. Tues, Wed. Thurs. Fri. 
Du ane de 8 6a 1.07 1.05% 1.0° % 1.04% 1.07% 1.08% 
\  wererer er 1.04% 1.04% 1.05% 1.03 ¥ 1.05% 1.07% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 








— -—~Wheat-————_, Flour. -~————Corn- — 

Western Atlantic Atlantic Western Atlantie 

Receipts. Exports. Exports. Receipts. Exports, 

Friday ...-.. 759,000 156.000 38,000 949,000 144,000 
Saturday .... 767,000 228 000 14,000 £63,000 415,000 
Monday ....-. 1,073,000 202.000 5,000 1,553,000 69,000 
Tuesday ..... 951.000 399.000 47.000 972.000 267.000 
Wednesday ... 1,140,000 160.000 16,000 1.120.000 37.000 
Thursday .... S6F 000 449,000 11.000 742.000 172.000 
» 5.505.000 1,594,000 151,000 t,.01,000 1,204,000 
Last Year.... »+,561,000 4,822,000 250,000 $521,000 1,510,000 





Chicago Grain and Provision Markets 

CHICAGO—Favorable crop conditions, liberal receipts 
and indifferent cash demand have had an easing effect on 
the wheat market this week, the intervals of strength 
being due to covering by shorts and moderate buying for 
export. Weather has been favorable for the growing crops 
and with the Spring seeding completed, or practically so, 
in the Northwest, rains were regarded as_ beneficial. 
Soil conditions probably never were better than this year. 
Winter wheat reports are more favorable and the Govern- 
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ment monthly figures were higher than recent estimates of 
private statisticians. Chicago prices have been relatively 
high for some time, and this is attracting to this market 
considerable quantities of grain, the total for the month be- 
ing estimated at around 6,000,000 bushels. The storage 
situation is rather tight and cash demand light. The May 
speculative situation continues to cause some uncertainty. 
About 2,500,000 bushels have been delivered so far this 
month, the greater part, it is said, going to one interest. 
There has been some buying of July and September, sup- 
posed to be for foreign account, but not enough to offset 
local pressure on the market. 

Corn has been weak in spite of a fair export business. 
Receipts are heavy and the decrease in the visible supply 
it not rapid enough to help the future market much. Plant- 
ing is well along in many important sections and for this 
reason, there is expectation of a heavier run shortly. Pres- 
ent receipts are ample for all current requirements. Holders 
of cash corn in the northwest are selling their stocks as 
fast as possible and filling up the seaboard demand, their 
prices being lower than Chicago. Cash demand is only fair. 

Oats have been heavy, due to a small decrease in the 
visible, indifferent cash demand and favorable weather con- 
ditions for the growing crop. Country offerings are fair. 
The growing grain is coming along fine in most sections, 
with plenty of moisture and moderately high temperature. 

The week’s visible supply figures show for wheat a de- 
crease of 278,000 bushels to a total of 31,003,000 bushels, 
against 12,423,000 bushels last year; for corn, a decrease 
of 2,856,000 bushels, to a total of 32,708,000 bushels, 
against 19,100,000 bushels last year, and for oats, a de- 
crease of 562,000 bushels to a total of 55,275,000 bushels, 
against 30,145,000 bushels last year. 

Primary receipts of wheat last week were 5,152,000 
bushels, against 4,860,000 bushels the previous week and 
4,839,000 bushels last year; of corn, 5,708,000 bushels, 
against 4,094,000 bushels the previous week, and 3,677,- 
000 bushels last year, and of oats, 3,556,000 bushels, against 
2,518,000 bushels the previous week and 3,002,000 bushels 
last year. Shipments of wheat last week were 4,611,000 
bushels, against 2,322,000 bushels the previous week, and 
4,493,000 bushels last year; of corn, 5,902,000 bushels, 
against 2,974,000 bushels the previous week, and 6,134,000 
bushels last year, and of oats, 4,041,000 bushels, against 
3,193,000 bushels the previous week, and 2,934,000 bushels 
last year. | 

Cash trade for fresh meats is good, but for cured meats 
and lard demand is slow. Provisions have been easier on 
this account and because of lower prices for hogs at the 
yards. | 








Cheese. Interest in held goods seems to have fallen off of late 
and holders are displaying a disposition to offer concessions on this 
elass of cheese, but fresh makes, which can be obtained in very satis- 
factory quality at much lower rates, are apparently growing in favor 
among buyers and offerings are being freely taken, although prices are 
displaying a rising tendency. Undergrades are receiving relatively 
slight attention and are selling at irregular prices. 





— 


- . 
Naval stores.—tThe drastic depletion of local stocks, to 
gether with the continued firmness of primary and foreign markets 
and increasing demand for painting purposes, which industry is now 
reported to be very active, was responsible for a sharp rise in prices 
of turpentine th’s week and the situation is now regarded as very 
strong. Rosins sold steadily in moderate amounts. and, while quo- 
tations were firmly held, they lacked the buoyancy shown by tur 
pentine. There was no particular feature in tar or pitch, business 
consisting of small orders for prompt delivery at unchanged prices. 








Linseed Oil.—Reports that indications pointed to a shortage 
in the supply of seed were a strengthening influence this week, and 
with the maintenance of a steady demand, reflecting active conditions 
in the painting trade, the market for linseed oil was firm and tended 
upward during practically the whole of the past week. 
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STOCK MARKET SHOWS REACTION 


Volume of Trading Reduced Sharply as Prices 
Move Downward 


HE first sustained reaction that has occurred in the stock 

market in a considerable period featured this week’s 
trading. There were occasions when particular issues dis- 
played strength, but these brief upturns were followed by 
further recessions, indicating that the buying power was 
not sufficient to offset the pressure of offerings. Profit- 
taking was carried on in considerable volume, and the selling 
from that source was supplemented by operations on the 
short side by bearishly inclined traders. There was a marked 
falling off in the volume of dealings, the total daily trans- 
actions in the earlier days of the week, especially, falling 
below the million-share mark, for the first time since the 
latter part of March. Despite the reduction in the trading, 
the market continued bioad, in so far as the number of 
issues appearing in the daily sessions was concerned. The 
progress of events at Genoa had little influence on the move- 
ment of prices. The strength of foreign exchange was the 
best reflex of the important political developments abroad, 
the advance in demand sterling to a new high record for the 
year indicating a belief in a favorable outcome.of the cen- 
ference. 

The oil shares maintained their important position in the 
trading, while the motors and independent steel shares were 
not far behind in market leadership. The last-named group 
was influenced more or less by the possibility of an early 
consummation of the long-discussed merger of several of the 
more important companies. The United States Steel monthly 
tonnage statement exceeded in amount of increase the earlier 
forecasts, but prices failed to respond to any extent to this 
orinariiy beneficial factor. New York, New Haven & Hart- 
ford stood forth prominently among the rail shares, and the 
large demand for that issue was one of the notable features 
of the trading. 

The bond market followed much the same trend as the 
shares division, and the action of prices was governed by 
similar influences. There was a marked falling off in the 
dealings in all departments, and more especially in the 
Liberty paper. The local tractions fluctuated sharply, and 
a considerable part of the week’s speculation centered in 
these issues. The foreign governments, with few exceptions, 
were easier in tone. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
| ae 62.01 68.93 68.72 68.53 68.15 67.98 68.07 
Tn 6% ee & 7To.ol 85.73 S5.53 85.09 84.62 84.61 85.26 
in Ge Bees 57.39 75.89 75.14 75.02 74.72 74.65 74.92 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 














Week Ending.. -—-Stocks Shares-— pao = - Bord s-- 
May 12, 1922 This Week. Last Year. This Week. Last Year. 
Saturday ..... 612,500 386,200 68,661,000 $5,764,000 
Monday ....e- 1,010,900 1,123,200 16,945,000 9,114,000 
Tuesday ..... 1,015,000 813,200 16,743,000 12,164,000 
Wednesday ... 772,400 SS3,200 16,941,000 8,975,000 
Thursday .... 1,074,600 833,300 16,473,000 11,375,000 
Friday .cccss 1,201,500 839,600 16,042 ,.00U 9,587,000 
Total .ececc 5,687,200 4,878,700 $91,805,000 $56,979,000 





Shoe Trade Outlook Improved.—pusiness in Fall shoes 
has not yet assumed important dimensions. Expectations are that the 
bulk of next season’s business will come forward later, as it has been 
ithe policy of buyers for a considerable time past to spread out their 
operations on coming season goods. Some producing centers are still 
handicapped by labor controversies, but, on the whole, the market 
displays a better sentiment. Encouraging reports emanate from the 
West, particularly from St. Louis, and the call for reasonably-priced 
shoes holds up well, especially throughout the Middle West. Most 
manufacturers are exerting every effort to bring out footwear to meet 
the public wants at lowest possible prices for the various grades. Of 
course, there are still liberal outlets for men’s goods to retail at from 
$7.50 to $9. Concerning styles in women’s goods, the situation is not 
entirely clear as yet, with patent leather still the leader. 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


LOS ANGELES.—Activity in building for Aprii exceeds 
all previous months in the history of Los Angeles, 3,983 
permits having been issued with a total value of $12,959,686, 
exceeding the March record by $1,994,857. 

Considerable gain is registered in bank clearings, the 
total for the month being $400,290,325, compared with $341,- 
967,882 for the same month last year. 

In the past few months, there has been considerable re- 
vival in the motion picture industry and the operating 
costs have been reduced from 20 per cent. to 25 per cent. 
There are 92 concerns in active existence with 174 oper- 
ating units, a total of 45 studios, of which 41 are operating. 

Fish packing outlook in Les Angeles harbor is more 
favorable than at any time for several years. The unsold 
portion of last year’s pack is considerably reduced, and 
evidently the jobbing trade will require new stocks shortly. 
The price for good grade of packed fish is satisfactory and 
the larger packing companies are preparing to operate up 
to about 50 per cent. of their capacities, which will result 
in a favorable year, all things considered. The result of 
the approaching season depends upon the amount of fish 
which can be caught, but the indications are that the 
season’s catch will be ample. 

Imperial Valley lettuce growers have had a profitable 
season, which has just closed with the largest crop in its 
history, approximately 13,000 carloads having been shipped, 
compared with slightly less than 11,000 last year. The 
cattle outlook in the Imperial Valley is quite favorable, due 
to the abundance of rain, which has insured early fattening. 
Collections are fair. 





SEATTLE.—Bank clearings for Seattle for April totaled 
$137,127,903. The total for the first four-month period is 
more than $529,000,000, showing a gain over the correspond- 
ing period of 1921. April clearings, however, are the least 
for that month for five years. 

Real estate transfers totaled more than $5,500,000 for 
the four-month period, and $1,642,000 for April just closed. 

Local business, both retail and wholesale, continues to 
improve with the advancement of Spring. Crop conditions 
are good and commtrcial fishing operations are starting 
with good prospects. 

The lumber industry of Washington shows an increase 
for the week to within 1 per cent. of the record for pro- 
duction since war time. With 81,000,000 feet manufactured, 
there was sold 143,000,000 feet, and shipped 94,000,000 feet. 
About 43 per cent. of the total shipments were moved by 
water. The industry has now sufficiently gained to allow 
capacity operation of mostly all mills. 


Dominion of Canada 


MONTREAL.—Navigation, ocean and inland, is now in 
full swing, but the business of the port has been impeded, 
and congested to some degree, owing to labor troubles with 
the Longshoremen’s Union. The improvement noted in the 
iron market last week is maintained, and there is more 
doing, though orders, as a rule, are small. The advance 
to $31.80 for foundry iron is maintained. As the result of 
a general conference of steel men held here last week, there 
has been a stiffening in quotations, more particularly in 
steel bars and angles at $2.30 to large consumers, and $2.50 
to the jobbing trade. The warmer weather has developed 
more activity in retail sales of dry goods, and some in- 
crease in wholesale sorting business. 

At the moment of writing new price lists for domestic 
cottons are momentarily looked for, and are expected to 
show shadings of from 5 to 10 per cent. 

A steady volume of business is reported in general gro- 
ceries, though there is complaint of more or less price cut- 
ting, as the result of various houses withdrawing from the 
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Grocers’ Guild. Sugars are about steady on the basis of 
$5.90 for standard granulated. Stocks of gallon apples and 
gallon tomatoes are exhausted, and there is a shortage 
in quite a few other lines of canned goods. Some modi- 
fication in prices has been made by the local rice milling 
company. The leather market rules quiet with no recent 
change in quotations. The local demand is limited at the 
moment, and while a few small lots of sole have been 
shipped by first outgoing steamers, the inquiry from Britain 
is light. 

TORONTO.—The corporation of St. Johns, Newfound- 
land, recently passed an act imposing a tax of $50 on all 
commercial travelers entering the city. This tax is not 
payable outside the city limits 

Conditions are so diverse in the various trades that mer- 
chants are sometimes at a loss to account for the apparent 
briskness in certain non-essentials and a slackness for 
everyday commodities. Dry goods have been quiet, while 
automobile dealers report very satisfactory sales. On the 
whole, there was improvement which restored confidence. 
Men’s wear, boots and shoes, hardware, paints, stationery 
and drugs all noted better demand. Early information 
from Western points concerning crop prospects was very 
encouraging, and in some quarters, the opinion was ex- 
pressed that Summer trade from there would be much 
larger in volume than usual and Fall trade, provided a fair 
average crop was harvested, would exceed anything hitherto 
shipped. Building was very active in all sections of the 
province. Lumber men were occasionally anxious about 
supplies and predicted higher prices for anything select. 

Grocerymen said that business made marked increases in 
some districts, with prices tending to firmness. Millinery 
trade remained below normal, although retailers were 
patronized fairly well. Consumption of packers’ products 
did not appear to be quite equal to ordinary, but shop trade 
placed orders a little more liberally as the month advanced. 


QUEBEC.—Weather still being cool, as a rule, and 
ground not all prepared, seeding has only been started in a 
small section. 

There is a fair amount of road work going on, and some 
house construction is also noted in many centers. Industries 
are quiet, and some fire losses are reported as a result of 
a forest fire or two. 

Wholesale and retail trade is rather quiet for the season, 
but prospects appear to improve gradually. 

Collections are slow. The Quebec Harbor Commission is 
to receive a loan of $1,500,000 from the Federal Government 
for general works and improvements. 


WINNIPEG.—Although trade conditions are still far 
from satisfactory, there is evidence of a gradual improve- 
ment, and a more optimistic feeling is becoming apparent. 
Many concerns in various lines of trade report business 
better than that of a year ago, and occasionally, some 
difficulty is reported in filling orders for immediate delivery 
which can be attributed to hesitancy in contracting ahead. 
It seems to be generally realized, however, that prices are 
more stable than for years, and placing orders are expected 
to become more numerous. 

Quite a large number of building permits have been issued 
for small dwellings, operations being confined almost en- 
tirely to the suburban districts, but there is very little work 
involving much expenditure in progress. Inquiries for 
building lots are increasing and one dealer recently reported 
sales for April exceeding those of any year since 1912. 


SASKATOON.—There has been no material improve- 
ment in the retail trade and jewelers especially report busi- 
ness as quiet. A few contracts have been let for construc- 
tion of homes, including the section of another University 
building, but, on the whole, building operations are dull. 

The weather continues favorable for seeding operations, 
a number of unemployed have found work on farms, and 
better times are being anticipated. 
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Sumac, Sicily No. 1...ton 
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Paris "White, fang 


| Writing, tub-sized 


'| Cod. Grand Banks.. 


Boston: 
| Aver. 98 quot 
Ohio & Pa, 
| Delaine Unwashed 
| Half-Blood Combing.... 
| Half-Blood Clothing. . 
| Common and Braid 
iMich. & N. Y. Fleeces: 
| Delaine Unwashed 
| Half-Blood Unwashed... 
Quar- Rlood Clothing.... 
Mo. B: 
Half- Blood 
| Quarter-Blood 
‘Southern Fleeces: 
| Ordinary Mediums..... 
se So Wace Oat 
‘eighths Blood U nwaxhed ‘ " 
Bae a Blood Unwashed.. 
Scoured Basis: 
12 months 
Scoured Basis: 
thee 
| Southern 
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-— Decline from previous week. — D4 
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raw ij-+ v6 
Neatsfoot, pure....... “i+ 1.38 
gos...... -lbi— 7 
at ‘well. “bbl 3.25 
Tank, wagon "delivery . . 13 
Gas’e auto in re. st bbs “i+ 27 
Bulk, . a) oe 
lub. en. dark fil’ q ” 31 
Cylinder, ex cold test. ‘i— 45 
Paraffine, 903 spec. gr. a =6 
Wax, ref., 125 m. p...lb 3% 
Rosin, first runm...... F 39 
Coast 
Ie ~~paimtedah ; + 
i ith on enedineen o's : ll 
PAINTS: a ta Am.. bl ~ 
NS i ea Bie 3 
1.35 
Ked Lead, Americ an. 8 
Vermilion, English 80 
White Lead in oil 12% 
ry . 
gas | Comrcl. 1.10 
American......... i” 
a, ae _5% 
| SRS 10 
caer es 47.00 
spe eras 44.90 
‘News roll. 3.00 
a Gh See cavesa lt 6.50 
: 10 
so one b 0 a0 — 3$5.U0 
ae we 40.00) 
|| Sulphite, Dom. bl.. 4.00 
|| Old Paper No. 1 Mix. 100 a — $2¥ 
Sh dae daa! to 15.00 
Scetch, choice,100 ibs 6.50 
INU eee wen eae 90.00 
ip ROV ISIONS, Chicago: 
BVO. wecccces 10 s 8.65 
SSP 50 
_N.Y Mid. W = 117 
ec ccceccseces + 24.70 
ree — 9.56 
Short ‘ribs, sides I'se ‘* 12.50 
140s down. 16 
flama, N ie big, ‘| +. 25 
1 . ua * we oY, 
|RICB: Dom. Fey head.. 6% 
|| Blue Rose, choice 5 
i Saigon No. 3.*0 
U p-river, fine. 1s% 
int Latex cr — 15% 
280 ‘Ib a 7 ea 3.15 
I: 
Irish, fall fat 
eaeerye Sere se bb 24.00 
9.00 
-K: China, St. Fil Int. 4- 8.25 
| Japan, Fil., No. 1, Sinshin|/+ 6,90 
Ser lb 46 
Cloves, Zanzibar...... 31 
105s8-110s.. 21% 
Coebin........ 10% 
| Pepper, Singapore, black. 10k, 
whi 14 
SUGAR: Cent. 96°. 8.98 
in bbls. + 6.30 
fair... ad 3) 
tnt eae dewkon ses 28 
Des cb eéetebas 28 
itevau hedawecewen 50 
patenemoced 18 
ade bboeeeteosens 37 
| TORACCO, L’ville °21 crop 
Burley Red—Com., 14 
ene eee 16 
bebe adegees 20 
th aneenbae 6e6ee 30° 
ee, colory—Common. = 
Er 28 
VEG RT ARLES: Cabbage bh! — 2 9% 
ceubs Seu Wht wos agi 4.00 
sh niin wee maee 3.250 
rutabagas... Giese 
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Large Louisiana Sugar Crop FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Tras. | BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND Ae 
OUISIANA produced 324,431 tons of sugar GIBSON & WESSON, Inc. | Equitable Bidg., 120 Broadway, NEW Y 
and 6,454,388 gallons of sirup from the | CHICAGO—Harris Trust Bld 
cane harvested in 1921, according to the final INSURANCE | "GA Phancace en Bias. nis 
report issued by the United States, Depart- In All Branches | BOSTON—Scolla lay Bldg. S 
ment of Agriculture. This is the largest sugar | UTICA—The Clarenc Bldg. 
crop in ten years. Production in 1920 was 110 William Street, - NEW YORK | are ae ot =. Banque 
169,127 tons of sugar and 4,639,885 gallons . LONDON, ENGLAND, 18 St. Swithin’s Lane, 
of sirup. The 1921 figures were determined E. C.; Cable “Adorjest” 
from reports received from sugar and sirup The Hartford-Connecticut 
factories. Resources Over 
The production of sugar was found to be Trust Company : 
considerably larger than was estimated last Hartford, Connecticut $66,000,000 
December from reports made by the factories “The oldest and largest Trust Company ia Connecticat’’ 7 E 
soon after the beginning of the season. This in- Assets $20,000,000.00 The Girard National Bank 
crease was due to a somewhat larger average MEIGS H. WHAPLES FRANK C. SUMNER Phil : 
yield per acre because of abnormally good grow- Chairman of Boaid President delphia 
ing conditions and the absence of frost. The 














actual average yield of sugar per ton of cane 


was 155.2 pounds, or 13.2 pounds more than Peirce School of Business Administration 


the early figures indicated. The percentage gree peony RARER STIR RE Phila dalshia. Poamaphe ~ 
| KA RI NGI ER CO. Courses of study preparing young men 


of the total cane area reserved for seed was | 
considerably less, due to the quality and heavy and young women for the responsibil- 
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THE NECESSITY OF : 





CREDIT INSURANCE Os 
@ Credit Insurance begins when your pe 


Fire Insurance stops—when your mer- 










































chandise has left the protection of your Brn 
four walls and is turned into accounts. Oo eS 
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mal losses. The terms are liberal—yet w, “That cotton was going to tumble I oe 
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BODINE SONS & Co 


129 SOUTH FOURTH STREET 


PHILADELPHIA 


COMMERCIAL 
PAPER | 


ESTABLISHED 1866 














THE CORN EXCHANGE 


NATIONAL BANK 
of CHICAGO 


CAPITAL AND SURPLUS $15,000,000 


OFFICERS 


ERNBST A. HAMILL, Chairman of the Board 
EDMUND D. HULBERT, President 
CHARLES L. HUTCHINSON, Vice-President 
OWEN T. REBVBS, IJr., Vice-President 

J. BDWARD MAASS, Vice-President 
NORMAN J. FORD, Vice-President 
JAMES G. WAKEFIELD, Vice-President 
EDWARD F. SCHOENECK, Cashier 
LEWIS E. GARY, Assistant Cashier 
JAMES A. WALKBER, Assistant Cashier 
CHARLES NOVAK, Assistant Cashier 
HUGH J. SINCLAIR, Assistant Cashier 


DIRECTORS 


CHARLES H. HULBURD 
CHARLES L. HUTCHINSON 
JOHN J. MITCHELL 
MARTIN A. RYERSON 

J. HARRY SELZ 
EDWARD A. SHEBDD 
ROBERT J. THORNS 
CHARLES H. WACKER 


WATSON F. BLAIR 
CHAUNCEY B. BORLAND 
BDWARD B. BUTLER 
BENJAMIN CARPENTER 
OLYDE -M. CARR 
HENRY P. CROWELL 
ERNEST A. HAMILL 
EDMUND D. HULBERT 











L. H. SHATTUCK, Inc. 


Engineers 


Contractors 
MANCHESTER, N. H. 


Experts in Water Power Development, Factory 
and Mill Construction, Public Utilities 


Specialists in Engineering Reports and 
Investigations of All Kinds 


Contracts taken for Investigations or 
Construction Anywhere 


During the war we built and launched 15 
ships for the Government 


We have riety many years of experience in the 
erection of mi!l buildings, business blocks, 
schools, hospitals, etc. Testimonials of com- 
mendation from concerns for whom large con- 
tracts have been completed testify to their 
entire satisfaction with our service. 


Correspondence solicited 























KEENE GLUE COMPANY 


Incorporated 1883 





Manufacturers of 


HIGH “GRADE” GLUES 
AND GELATINES 
KEENE, N. H. 





Our forty-one years of experience in mak- 
ing Glues and Gelatines of all grades, and 
especially high-grade, thin cut, clear melting 
goods, places us in an admirable position to 
serve you. 


Keene Glues, Technical Gelatines and Sizes 
will stand the acid test in your business just 
as they are doing in plants all over the coun- 
try. They will render a degree of service in 
the manufacture of your products that can 
not begin to be approached. 


If you wish to satisfy yourself on this point 
fest Keene Products and some other Manu- 
facturer’s Products on the same kind of 
work. We will stand by the results. 


No matter what your business is, if you 
use glues or gelatines, we are amply able to 
take care of your needs. It will pay you to 
investigate our prices and other advantages. 






































